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‘World' news 


U.S. to 
review 
missiles 
treaty 

The Reagan Administration is to 
rec on si de r Its daim that the devel- 
opment of space weapons such as 
those in the “star wars” Strategic 
Defence I nitiat ive is authorised by 
(he 3972- Anti- Ballistic Missile 
(ABM) Treaty. 

The Administration modified its 
position after a hostile reaction 
from its. allies, members of Con- 
gress: andarms control experts. 

President Ronald Reagan had 
said in hte. weekly radio broadcast 


Daimler 
and AEG 
link in 
major deal 


DAIMLER BENZ, West German ve- 
hicles manufacturer, and AEG, elec- 
tricals concern, are to be imtod by 
a major industrial deal which the 
boards of both companies approved 
this weekend. 

Details of the agreement will be 
announced at a press conference to- 
day in Stuttgart, but it is under- 
stood that Daimler is likely to have 
taken a majority stake in AEG. The 
price tag on this is an estimated 
DM lbn (S385m), and would create 


French Socialists bury ideology and face the future 


that hotii research and testing of West Germany’s biggest industrial 
SDI projects were permitted under enterprise. Plage 18 
the terms of the Treaty. Page 3 

Anti-missile clash . 

Dutch police said they arrested 26 
anti-nuclear demonstrators after 
dashes at a base at Woensdrecht, 
southern Netherlands, where cruise 
missiles may be deployed if the 
Dutch Government decides to ac- 
cept them. 


EUROPEAN Monetary 
Most currencies were a little weak- 
er against the dollar, despite fur- 
ther central bank intervention. As 
the D-Mark lost ground to the dol- 
lar, so weaker members of the EMS 
recovered in terms of the D-Mark. 
The Belgian franc remained the 


Bush in Peking 

US. Vice-President George Bush 
arrived in Peking for the start of a 
six-day visit intended to strengthen 
trade ties between the two coun- 
tries despite differences on Taiwan. 
Page 3 

Mandela release call 

South Africa's main white opposi- 
tion party, the Progressive Federal 
Party, and the African National 
Congress (ANC) issued a joint state- 
ment calling for the release of Nel- 
son Mandela and other jailed dissi- 
dents after a day of talks in T-modra 

thft capital, 

Poles vote 

Solidarity leaders Jacek Kuron and 
Zbigniew Bomaszewski were de- 
tained by police for questioning as 
Polish officials reported a satisfac- . 
tory turnout m foe^generalriec- 
tions which the banned trade union 
movement had attempted to boy- 
cott. 

W. German protests 

West German unions representing 
nearly 8m workers today begin a 
week of action in protest at the re- 
cord unemployment level of ISm, 
climaxing next Saturday with ral- 
lies in 18 dties. 

Tamil peace summit 

Sri Lanka’s peace talks on the com- 
munal violence involving the Tamil 
population depend on a meeting be- 
tween President Jayewardene and 
Mr Rajiv Gandhi, the Indian Prime 
Minister, during the Common- 
wealth conference starting this 
week in the Bahamas, a Tamil lead- 
er said in New Delhi 

Award for mayor 

Jerusalem mayor Teddy KoHek was 
awarded a DM 25,000 ($9,500) prize 
by the German Publishers’ and 
Booksellers’ Association for his ef- 
forts to create peace between Arabs 
and Jews. 

Air emergency 

Several people were injured when a 
Kuwaiti Airways plane flying to 
Kuwait had to turn back to Bombay 
Airport far an emergency landing 
after detecting an engine fault. 

Minister attacked 

Switzerland’s Foreign Minister 
Pierre Aubert has been strongly cri- 
ticised both at home and in Egypt 
for a cttttompnt earlier this month 
that Cairo had asked him to act as a 
go-between in the M iddle East 
peace process. 

PLO low on funds 

The Palestine liberation Organisa- 
tion is close to bankruptcy because 
some Arab countries have not made 
their promised financial contribu- 
tions, a PLO official told a Qatari 
newspaper. 
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weakest currency but was still com- 
fortably within its divergence Emit. 
Trading volume was lower than 
usual as markets awaited develop- 
ment^ loDoning the meeting of fi- , 
nance ministers in Seoul. 

The chart shoue the two constraint* 
on European Monetary System ex- 
change rates. Die upper grid, based 
on the weakest currency in the sys- 
tem. defines the cross rates from 
which no currency (except the lira) 
may move more than 2#f per. cent 
The lower chart gives each curren- 
cy's divergence from its "central 
rate” against the European Curren- 
cy Unit (ECU), itself a basket ofEn- 
rapean currencies. 

UR. Department of Transportation 
gave initial approval to the $7 50m 
sale of Pirn Am’s Pacific qperatums 
to United Airlines, despite object- 
ions from other carriers. Page 19 

ZIMBABWE has sighed an agree- 
ment to buy 10 transport helicop- 
ters from Italy’s Agusta company at 
a cost of SlOm. 

US. banks? attempts to scrap the 
system under which all IMF credi- 
tors axe obliged to put up cash for 
fresh borrowing by hearily-indebt- 
ed countries, in direct proportion to 
their existing exposure, have been 
rejected by other members. Fage 19 

INFLATION rate throughout the 
EEC should average less than 4 per 
cent next year, the lowest level 
since the late 1960s, according to 
Pom miss ion forecasts. Page 2 

BRITISH Aerospace has finalised 
negotiations to sell 'India 11 Sea 
Harrier jump-jets and Sea Eagle 
mionitos - The S224m deal still needs 
Indian Cabinet approval. Fage 4 

MONTEDISON leading Italian 
chemicals group, has signed a five- 
year $250m co-oper ati on agreement 
with the East German Government 
The agreement covers technology 
transfer as well as trade in chemi- 
cals. Page 4 

P HILIP MORRIS, UR. tobacco and 
beverages group, is b i ddin g lev foil 
control of its quoted Australian sub- 
sidiary, which owns Undemans, 


Soviets unafraid 

The AIDS epidemic scare which 
has swept the West is not a threat 
in the Soviet Union, according to a 
Soviet newspaper. 

— CONTENTS 


one of the country’s leading wine 
producers. Page 21 

VIRGIN, the British pop music and 
record group which also operates a 
transatlantic airline, is raising 
£15m ($21m) to finance expansion. 
Page5 

ASTRA, leading Swedish pharma- 
ceuticals group, says its pre-tax 
profits will increase this year by 20 
to 25 per cent, with an improvement 
of between 12 and 13 per cent in 


FRANCE’S ruling Socialist party 
quietly buried much of its ideologi- 
cal past over the weekend in an ef- 
fort to project the more modernist 
image of a party in the main stream 
of the European social democratic 
movement, writes David Honsego 
in Toulouse. 

Drawing on the lessons of its four 
years in government and of its split 
with the French Communists, the 
party also for the first time began 
to define the conditions under 
which it might participate to a coali- 
tion government with groups from 
the centre or the right 

The changes were reflected in a 
policy motion adopted unanimously 
by the party at the end of its bian- 
nual congress yesterday. The mo- 
tion commits the party to foe con- 
cept of a market-oriented economy 
and re-enforcing French competi- 
tiveness, while providing a social 
welfare safety net; to protect foe 
least well-off. 

But the party avoided discussions 


of details, and its future economic 
programme remains vague. 

M Michael Rocard, foe Socialist 
leader who has pressed hardest for 
the changes in party doctrine, said 
afterwards that the party was no 
longer committed to two versions of 
socialism: “One in government, the 
other in opposition; one of manage- 
ment, the other of Utopia; one 
bound by the constraints of foe day- 
do-day, the other co n de m ned to the 
unreal.” 

He claimed the repeated ap- 
plause at the congress for the Gov- 
ernment's success in bringing down 
the inflation rate was "a dear sign 
of a cultural change in the party.” 

After months of internal squab- 
bling, the Socialists celebrated their 
refotmd unity in a dosing ceremony 
in which delegates cheered foe par- 
ty leaders who stood arm in arm on 
the ro strum dutching roses - sym- 
bol of the French Socialists. The 
congress is the last before the 
March parliamentary elections, and 
the party was visibly relieved to 


end it on a note of harmony, before 
the battle for votes begins. 

Despite this display of camarad- 
erie the congress brought into the 
open foe shaiply conflicting ambi- 
tions of M Rocard. and M Laurent 
Fabius, foe Prime Minister, who is 
to be nominated as the party’s fu- 
ture presidential candidate. M Fab- 
ius in particular dealt M Rocard a 
knife-blow in his speech which took 
delegates’ breath away. 

It was none the less M Fabius 
who most successfully used foe con- 
ference to re-establish his authority 
over the party - an authority that 
had been badly damaged by -foe 
Greenpeace affair. In a carefully 
prepared and delivered speech, he 
set the framework for the party’s 
election campai gn an/i made nlear 
that it was he who would be leading 
it into battle. 

He gave French backing to the 
idea of a European public works 
programme - aimed particularly at 
the transport sector - as a way of 
reinforcing international co- 


operation and growth. In coded lan- 
guage designed to cut the ground 
from the right’s denationalisation 
programme, he made dear that the 
Socialists were also prepared for 
public sector enterprises to be 
transferred to private ownership. 

By contrast M Rocard failed to 
translate fully into party terms foe 
substantial gates he has made in 
the public opinion polls. He fluffed 
his major speech on Friday and on- 
ly partially redeemed him«df with 
a more successful performance on 
Sunday. 

The shift in doctrine fro the gen- 
erous, open-hearted socialism with 
which the party came to power 
were reflected in its abandonment 
of the idea of consumer-led refla- 
tion as carried out in 1982. Its com- 
mitment to a more market-oriented 
economy was qualified only by pro- 
posals to establish a "minimum so- 
cial guarantee." 

Another area in which foe party 
has changed is in accepting that 
there might be circumstances in 


which it would participate in coali- 
tion after 1986. The situation envis- 
aged is one in which foe parlia- 
mentary right failed to get an abso- 
lute majority in the uew assembly 
and the Socialists and foe centre- 
right shared the common goal of ex- 
cluding the extremist National 
Front 

The Socialists decided at foe 
weekend that they would establish 
a “charter" of basic principles, 
which would set the basis of any 
coalition with other parties. 

It remains to be seen, however, 
whether the charter will prevent 
renegade Socialists’ serving with 
right-wing governments - as some 
in foe party fear - or alternatively 
be foe rallying point for a new con- 
sensus on the centre-left 

The tentative acceptance of a pos- 
sible link with centre or centre- 
right movements was accompanied 
by toughly-worded declarations 
that foe Socialists would in no cir- 
cumstances support a government 
of the right 


Tokyo relaxes 
restrictions on 
trading in 
bond futures 


BY ALEXANDER NICHOLL IN LONDON 
AND YOKO SHIBATA IN TOKYO 


JAPAN is to relax tough curbs on 
futures trading following foe 

launch nf a financi al fntnreg wiark flfc 

in Tokyo this month. A ban on resi- 
dents trading on overseas futures 
exchanges will be lifted, and for- 
eigners will have access to foe new 
yen brad contr a c t . 

The changes could provide a sig- 
nificant boost to trading on U.S. and 
Tifflrtnn- exchanges as Japanese in- 
stitutions hedge growing portfolios 


also help to defiise pressure within 
the foreign futures industry. 

The Chicago Board of Trade, 
which trades UR. Treasury bond fu- 
tures, has said it is considering the 
introduction of a yen bond contract 

Mr Robert Goldberg, its chair- 
man, and Mr Brian WHKamsra, 
Bh p frman of foe Uyndg n Interna- 
tional Financial Futures Exchange 
(Iiffe), are visiting Tokyo this week 
for teTVg unth offici als pnrj fin an cia l 
insti tu ti o ns . 

At present, only foreign brandies 
and subsidiaries of Japanese banks 
and securities houses are allowed to 
trade on foreign futures exchanges, 
and must not act for Japanese resi- 
dents or their own parent compa- 
nies. Taffe has 23 Japanese bank 


brandies and four securities hous es 
as members. 

The Ministry of F inance has ar- 
gued that stere Japan did not itself 
have a ftesnrnwi futures market its 
residents would not have sufficient 
experience to trade such instru- 
ments abroad. 

But following the launch of yen 
bond futures an the Tokyo Stock 
Exchange on October 19, the ban on. 
bonks and securities houses will be 
lifted by foe end of the yean Japa- 
nese resident investors and compa- 
nies are expected to be allowed to 
use foreign futures markets by next 
summer. 

The new Tokyo, contract, based 
on 10-year Japanese government 
bonds, will be open to 12 foreign 
securities houses and three banks 
as well as to Japanese banks and 
the exchange's 83 member-houses, 
which are all Japanese. 

Securities houses will be able to 
take orders from foreign investors. 
Japanese investing institutions are 
ex p ecte d to use foe new market to 
hedge their expanding government 


bond hnldfngK a ga in s t flu etpafipns 
in interest rates. 

These is heavy bond trading in 
Japan. 


Early poll 
lead for 
coalition in 
Belgium 

By Paul Cheeseright in Brussels 

BELGIUM’S centre-right coalition 
government was yesterday evening 
holding on to its majority as the 
first results of the general election 
became available. 

Computer analysis after 10 per 
cent of the poll had been counted 
suggested that the ruling Christian 
Democrats and liberals on both 
Sides Of Belgium’s Flemish- French 
linguistic frontier had held off a 

challenge frt>m the KcrteKste They 


will have 113 seats out of 212 in the 
Chamber of Deputies, foe analysis 


suggest s. That would represent a 
gain of two seats. 

Although in Flanders, the nor- 
thern region of the country, the So- 
cialist vote mov ed hi gher , the gams 
appeared to be at the expense not of 
the ruling Christian Democrats but 
of region aKsod minority parties. 
The Christian Democrats— foe par- 
ty of Mr JTOfriei. Martens, the 
Prime Minister - were polling sur- 
prisingly strongly. 

At the same time, however the 
Flemish liberals - the acknowl- 
edged weak link in the coalition, 
were losing ground. 

In terms of foe coalition's ability 
to hold its majority, such weakness 
could be offset by foe expected 
strong showing of the liberals in 
Brasses, where they are likely to 
emerge as foe strongest party. 

The Socialists will, on foe basis of 
the early results, remain the strong- 
est party in Wallonia, the French- 
speaking area of Belgium. 

But no results were complete for 

Conti imed on Fage 18 I 


UK ministers meet to settle 
rift over spending priorities 


BY MAX WILKINSON AND PETER RIDDELL IN LONDON 

A SPECIAL committee of senior 
British ministers - known as the 
“Star Chamber 9 ” - will this week be- 
gin an intense series of meetings in 
an attempt to resolve the fierce bat- 
tle between the UK Treasury and 
the Governments spending depart- 


ure Star Chamber will be at- 
tempting to cut the public 
bids, which are about £3bn 
above the Treasury’s target 

Senior ministers believe that only 
part of the gap is likely to be elimi- 
nated by the committee, headed by 
Lord Whitelaw. Difficult issues, 
such as energy prices, social secur- 
ity and housing are expected to re- 
quire the personal in te rve n tion of 
Mrs Margaret Tha t ch er , the Prime 
Minister, on her return in a fort- 
night’s time from the Common- 
wealth heads of government meet- 
ing in foe Bahamas. 

TVp Star Chamber will 
demands by the Treasury for an ex- 
tra £300m to £400m contribution 
from the stale-owned gas and elec- 
tricity corporations to set against 
the tads for extra spending by gov- 
ernment departments - which 
amount' on some calculations to 
more Eton. 

A big rise in gas prices is being 
considered by m inisters as a way of 
ensuring a su c c essf ul notation of 


British Gas, which is doe to be pri- 
vatised next' autumn. Electricity 
prices would probably also rise for 
competitive reasons. 

The gap between foe Treasury 
and the spending departments is 
much larger than usual, but reflects 
the fact that the Treasury’s Chief 
Secretary, Mr John MacGregor, 
was appointed tmty last month and 
has not yet bad time to reach any 
formal agreements with spe n di n g 
ministers. 

After taking account of informal 
deals, the Treasury is probably 
about E3bn adrift of its target of a 
£139bn spending total for 19&-87. It 
is preparing to find £Uto of that by 
reducing its reserve from a planned 
£8bn to £5bn. 

A further £lbn or so might come 
from increasing asset sales above 
the planned. £2bn. However, the 
Treasury would rather make room 
for tax cuts by keeping spending to- 
tals down to target 

In view of those heavy pressures 
on spending, the Treasury is under 
a strong temptation to squeeze 
more cash out of its two profitable 
nationalised mrfaftripg — gas «nd 
electricity. 

The electricity industry, which 
was Mhffrinlpri to contribute more 
than £lbn this year, has been asked 
to find an additional £250m or so 


compared with next year's baseline. 
That would probably bring its con- 
tribution (negative external financ- 
ing limit) to approaching £L5bn 

The Treasury claims, as usual, 
that the extra can be fotmd through 
increased efficiency and re^ihasmg 
of the investment programme (in- 
cluding coal stocks). But the indus- 
try believes extra price rises would 
be necessary. It has pencilled in a 
rise of about 5 per cent for next 
year. The Treasury’s demands are 
the equivalent of about a further 3 
percentage points rire. 

Much of the argument will turn 
on foe phasing of coal stock replen- 
ishment at power station* There is 
still a residual feeling in foe Trea- 
sury that the public shrmM pay for 
some of that through a concealed 


so-called “ScargiH surcharge" - to 

compensate for foe losses in the 
miners’ strike, led by Mr Arthur 
ScargflL 

In the case of gas, foe more im- 
portant cal c ulation is that a price 
rise would increase future profits 
and so raise the asset value of the 
corporation. That might have a 
significant gearing effect for foe 
Treasury’s finances in 1988-87. 

Price rises in advance of privati- 
sation might also rase the task of 
foe regulatory body that is due to 
be set op for gas. 
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Yugoslavs turn 
down U.S. plea 
over Palestinian 


BY REGINALD DALE M WASHINGTON 
AND JAMES BUXTON IN ROME 


YUGOSLAVIA last night rejected a 
U.S. request to detain Mohammed 
Abu Abbas, said by Washington to 
be foe "mastermind" of last week's 
hijacking of the Italian cruise ship 
Achilla Lauro, who was released 
from custody in Italy on Saturday. 

The Yugoslav rejection came in 
the wake of a very sharp US. pro- 
test in Rome at the Italian derision, 
to let the Palestinian go which con- 
trasted with US. moves to soothe 
Egyptian outrage at the forcing 
down of its aircraft carrying the 
four hijackers by US. fighters on 
Thursday night 

The Egyptian Boeing 737 re- 
turned .to Cairo yesterday from 
Rome, clearing the way for the re- 
turn to Italy of the AchiTle LahxbT 
which had been held by foe Egyp- 
tian authorities. 

While foe US. yesterday contin- 
ued to express its public outrage at 
tiie Italian decision to let go the 
leader of the Palestine Liberation 
Front a number of Administration 
officials said privately that they 
had not been too surprised at Italy's 
action. 

Abu Abbas was aboard foe Egyp-. 
tian airliner forced down in Sicily 
and then flew to Belgrade after his 
release in Rome on Saturday. 

Washington pledged to continue 
to 'hunt down” Abu Abbas and any 
others responsible for the hijack- 
ing, in which an elderly American 
was murdered, despite his success 
in evading arrest in Italy and Yu- 


goslavia. The UR. had asked Yugos- 
lavia to hold the Palestinian leader 
pending a formal request for his 
extradition. 

Italy’s action, took some of the 
shine from the success of the URL's 
dramatic interception of the hijack- 
ers’ airliner. It was particularly gall- 
ing in that UR. special forces were 
reported to have reluctantly al- 
lowed Italian carabinieri to take 
control of the Palestinians at the 
Sigonella base in Sicily, following a 
tense confrontation between foe 
two countries' forces. 

An “intelligence source” was 
quoted in the Washington Bast as 
saying that foe confrontation over 
the . custody of the Palestinians 
nearly led to gunfire between 
Americans and Italians before the 
Americans ceded control of the 
prisoners. 

Mr Maxwell Rabb, the UR. Am- 
bassador to Italy, underlined the 
UR. Governments displeasure year 
terday during a two-hour meeting 
with Sig GiuUo Andreotti, the Ital- 
ian Foreign Minister. 

After the meeting, Mr Rabb said 
that the derision of the Italian Gov- 
ernment was “incomprehensible to 
the Government and the people of 
the UR.” 

He said, however, that be was not 
"angry with Italy,” and added that 
he hoped relations between foe two 
countries would continue "on foe 

Continued on Page 18 


Chinese 

securities 
broker 
opens for 
business 

By David Dodweil in Shanghai 

CHINA'S first stockbroker will be- 
gin operation in Shanghai next 
month, trading in the shares of just 
over 10 local companies Lbat have 
sold equity to the Chinese public 
over the past year. China has no 
stock exchange and no body of law 
regulating its embryonic securities 
industry. 

The Jinjiang Trust Company, 
headed by Mr Wu Ruiquan, will be 
the only body in Shanghai autho- 
rised to trade in company shares. It 
is a subsidiary of foe Jinjiang Bank, 
which is locally incorporated, and 
answers to the People's Bank. 
China's central bank. 

According to Mr Zhou Xinrong, 
head of foe Yanzhong Copying In- 
dustry Company, which early this 
year raised yuan 5m ($1.65m) by 
selling 100,009 shares to foe public 
at a par value of yuan 50, informal 
trading in his company's shares has 
already begun through a special de- 
partment of the Jinjiang Bank. 

From next month, responsibility 
for share trade will pass to the trust 
company. After strong growth over 
foe past nine months, he expects 
trade in Yanzhong shares to open at 
around yuan 55. 

Just under 20 Shanghai compa- 
nies have raised funds over the past 
year by issuing shares. Some have 
restricted sales to employees, and 
to financial institutions such as the 
Shanghai Investment and Trust 
Corporation (Sitco). Just over 10 
have offered shares to the general 
public. The largest offering was 
that by Yanzhong in January this 
year. A total of 18,000 people 
mopped up foe yuan 5m in shares 
within eight hours of the offer 
being made. 

Yanzhong, which began as a fam- 
ily collective in a congested rural 
suburb of central Shanghai, em- 
ploys about 2,000 people in enter- 
prises ranging from a photocopying 
centre to a publishing house. It has 
a joint venture with a Hong Kong 
company making fishing hooks. 

On "going public,” Mr Zhou was 
under no legal obligation to provide 
detailed information about Yanz- 
hong. The company must hold a 
shareholders' meeting once a year - 
the first will be next February 16 - 
and publish a basic profit-and-loss 
account The equivalent of a divi- 
dend - a combination of interest 
and bonus - will be paid once a 
year, and can be no lower t h a n pre- 
vailing bank interest rates (current- 
ly about 7.2 per cent) and no high** 
than 15 per cent 

Continued on Fage 18 



ANZ&GRINDL^OTERAre A INEn^ORKSBVNNING 45 COUNTRIES 


The AucicalU&NutL- Zealand Back- 
ing Group with its acquisition m the UK 
based Grindtsys Bank. lrae4abii*taJ * 
formidable presence on the international 
banking scene with Group assets of mn 
USD30 billion. An asset base that spon^ 


Croup'* Strength is Jrjivn Irom its bo>i- 
pess btM? in mo* m iho nr.nor n^nvis 
rt the gfobc and iIk jiiowitig JnuMiy 
oi us wide ranqe nl services 

ANJ! and Grindlajs A uu span- 
ning thegfobe. 


the jdobe with ever lfl6Q branches and 
oil ice*, in <13 countries 

This places the ANZ Group m the 
ideal position 10 assist corpouuons 
with their puruoilar domestic and inter- 
nal ional linancc requirements. The new 

AXm 1 Ranking GroupiThe new force in Intern afion at Banking. 

ANZ Banking Group Limited Grindlays Bank pic 

55 Gcacechutch Street London EC3V 08N Minerva House. Montague Close, London SE1 on 14 

TeL 01-280 3100. Tlx.- 88I274I ANZBANK G TeL01-62<5 0545. Tlx K8W43/5 GRN'DLV G 
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OVERSEAS NEWS 


Greeks seek big 

cut in current 


Turnout In 
Pol ish vote 
disputed 


PERMANENT REPRESENTATIVE TO EEC RETIRES 


Britain’s budget-battler quits field 


BY QUENTIN PEEL IN BRUSSELS 


account deficit 


BY ANDRIANA IEROD1ACONOU IN ATHENS 


THE GREEK socialist Govern- 
ment, which on Friday de- 
valued the drachma by 15 per 
cent .and introduced a bank 
deposit on a range of imports 
has said it hopes to reduce the 
country's current account 
deficit to Sl.fibn by the end of 
1987, with an intermediate goal 
of $Zbn by the end of next year. 

Mr Costas Simitis, the 
Fconomy Minister, admitted 
following the devaluation that 
the current account deficit is 
expected to reach ¥2.Sbn this 
year. The Governments target 
was gl.Tbn. The deteriorating 
balance of payments picture re- 
flects a continued decline in 
vital invisible earnings from 
shipping and immigrant 
workers' remittances, along 
with an increase In imports and 
a decrease in exports. 

The minister did not rule out 
a further slide in the drachma’s 
value, depending on the com- 
petitiveness of the Greek 
economy. 

The Government also hopes 
to trim the public sector 
deficit (expected to top 18 per 
cent of GNP this year) by four 
percentage paints by the end of 


1988. Friday’s measures In- 
cluded a watering down of the 
system of partial wage 
indexation. The Government 
has also said it intends to 
limi t public spending drastic- 
ally in the 1986 budget 

Friday's austerity package, of 
which the devaluation was one 
part, was not unexpected. As 
early as the end of August, Mr 
Andrea Papandreou, the Prime 
Minister, had warned that 
stabilishation measures were 
needed to stem rising foreign 
borrowings caused by runaway 
current account deficits, 
coupled with declining private 
capital Inflows. 

According to the Bank of 
Greece, the foreign debt virtu- 
ally trebled to $12.S58bn 
between 1978 and the end of 
1984. Independent estimates 
placed Greece's foreign debt at 
more than flSbn at the end of 
last year. 

According to Mr Simitis. 
Greece has held consultations 
with the European Commission 
about the new import deposit 
requirement, whose purpose is 
to restrict import activity. 


By Christopher BoUnskf In 

Warsaw 

POLES VOTED yesterday in 
the first parliamentary elec- 
tions since martial law wag 
imposed and Solidarity ban- 
ned four years gao. 

The Government and Mr 
Lech Walesa, the Solidarity 
leader, made conflicting 
claims about the turnout. 
Solidarity which had urged 
people to boycott (he elec- 
tions, says It will verify inde- 
pendently die results an- 
nounced by the Government. 

The elections provide 
Poles with the 
choice of 828 officially ap- 
proved candidates for 416 
seats, with a "national list” of 
50 leading poDcftlciuu to be 
approved by the authorities. 

Hr Jerry Urban, the gov- 
ernment spokesman, dimwi 
early in the voting yesterday 
that attendance was slightly 
higher than in local govern- 
ment elections a year ago 
when the government aid 75 
per cent voted. 

Mr Walesa claimed 
“ aver 50 per cent would 
boycott the elections” in 
Gdansk, 

In Warsaw, where skies 
were overcast and the wind 
cold, police patrols kept rime 
watch on potting stations to 
deter Solidarity supporters 
from distributing leaflets. 


BRITAIN’S formidable perma- 
nent representative to -the F ry 
in Brussels* Sir Michael Butler, 
most have appreciated the 
timely farewell gesture made 
by the European Commission 
last week. 


On the eve of his retirement, 
the Commission published a 
“rectifying letter” to the 19% 
Community budget showing 
that the UK would get back an 
extra Ecu 264ra (£i50m) in 

seduced budget contributions — 
thanks to the deal agreed at- last 
year’s Fontainebleau summit. 

There is very little any other 
member state can do about the 
matter, for the Commission is 
simply applying the letter of 
the Fontainebleau agreement 
Gar which Sir Michael, as much 


as any other person, was 
responsible. 

As the permanent representa- 
tive since 1979, when Mrs 
Thatcher made her famous 
dwn and in Dublin for a budget 
refund, he bad to lead the battle 
through the intricacies of EEC 
budget theory and practice, and 
against the entrenched positions 
of both net beneficiaries from 
the budget, and true believers 
in maintaining the traditions of 
Europe. 

It was not a battle which 
won him many friends, although 
he did earn considerable 
respect 

He left Brussels at the week- 
end convinced that the British 
budget deal would stand the 
test of time— for, by 1987, when 
it has to be renegotiated, France 


and West Germany will also be 
substantial net contributors to 
EEC spending, : with every 
interest in keeping that situation 

under control.. 

As an intellectual master of 
detail, and with a -capacity for 
a clear and logical analysis of 
the most complex rwhniwil 
issues. Sir Michael was in many 
ways ideally suited to the grind- 
stone of Brussels diplomacy. 

His very dry and decidedly 
Wykehamist sense of humour, 
backing up a distinctly British 
view of the Community as 
above all a common market for 
the exchange of goods and ser- 
vices, was on occasion lost on 
his Continental colleagues. 

“You cannot think. of a re- 
form which will not leave the 
European Parliament irus- 


tradted,” he remarked re- 
cently, about attempts to give 
MEFs more authority.- "That 
is their role. 1 ' 

The thoughts of Sir Michael 
on all the years of British 
membership of the EEC are 
likely now to receive a wider 
audience, for he is writing a 
book in which he promises not 
to be dull, but to reveal some 
of the cut and thrust behind 
the Brussels barricades. 

His successor in Brussels, 
Mr David Hannay, is a fellow 
product of Winchester and 
Oxford, whose expertise in the 
intricacies of EEC affairs is 
probably second only to Sir 
Michael’s, But he, at least, may 
not have quite such a bloody 
budget battle to fight again. 


Inflation 
rate below 
4% forecast 
for EEC 


By Our Brands Correspondent 
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VAUXHALL- — OPEL. 


Earn your wings. 


Test drive al^i ixhall. 
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Have you seen our drivers on TV? 

Have you noticed how they enjoy themselves 
in the coclq)its of our cars? 

You are now invited to experience the, 
exhilaration of a Vauxliall or ! 

Opel first hand. At your local 
dealership you’ll find there is an^^^SlISK 
unrivalled range of machinery you can pilot. '* 

There’s the biggest line-up of small cars, the 
Nova. There’s the ‘1985 Car of the Year’ the Astra. 
The quick and pretty Manta. Plus of course, the 
class leading Cavalier. 

While for those who would fly executive 
class we have the Carlton, Senator and Monza. 

Take any of these models out between now 
and November 30th 1985 and you could end up 
travelling thousands of miles. 

You see, were so confident that a test drive 


will whet your appetite for our c ars, we’re running 
a travel promotion. 

There are ten top prizes of a holiday or travel 
^voucher to the value of £4000 each. 

1 There are twenty 2nd prizes 

that could take you oil on a 
igl flight of fancy 

And no fewer than one hundred 3rd prizes 
offering you a £500 jaunt. 

Whether you have your heart set on Miami, 
Madrid, Morocco or Madagascar, our local dealer 
should be your first port-of-calL 

Test drive the model of your choice. 

When you arrive back suitably impressed, 
your driving licence number will be entered for 
our draw, completely free. And who knows, today 
the Vauxhall-Opel showroom, 
tomorrow the world? 
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Poorest nations fail to win 
promises of increased aid 


BY WILLIAM DULFORCE IN GENEVA 

THE WORLD'S poorest coon- ‘capit 
tries have failed to win firm cornt 
pledges that the leading in- cerm 
dustrialised nations will step up go T 
annual aw flows to 005 per ^ 
cent of their gross national , 
products. 

A two-week conference called tarv 
to review progress in a United 
Nations' programme Tor the 36 S 
least developed countries con fi 
(LDCs) ended Saturday with an rrusi 
appeal to donor countries to «h a / 
M make every effort necessary ” 
to meet the 0J5 per cent target ' w 
or to double aid rilocations.com- J-.i-ni 
pared with the 1976-SO period. . 

Both the UA and Britain 
dissociated themselves from the 
appeal. The UE. saidthe targets 
set up false expectations and. led + 
to had development policy TH Tn 
management for both donors Su 
and recipients. mart 

The Substantial New Pro- Norv 
gramme of Action tor Die filled 
“ Fourth World " countries large 
adopted in Paris in 39S1 alined indiu 
at doubling their national In- been 
Comes during this decade. It of G1 

assumed an annual growth of' 

7.2 per cent in their gross 
domestic product. 

The growth rate recorded in Pi 
1982 and 1988 was only 2 per TI 
cent a year, which against an a 
annual population increase of 5 
2.6 per cent, demonstrates an ~ 
actual decline in GDP per ~ 


'capita. Current per capita In- 
come of the 300m people eon? 
cerned is estimated to be only 
60 TIB. cents a day. 

The LDCs*. foreign debt had 
reached $35bu by the end of 
1983. The International Mone- 
tary Fund, noting that the debt' 
servicing ratio had soared "«■»' 
36 per 'cent, --.reported --to .'the 
conference that there was Httle 
prospect of. them rcMrur.g w 
** balance of pa/irents viability** 
and t-atisfactoi • rates of econo- 
mic eiowtk ic tiio foreseeable 
fuiure. 


c - me SSL9bU -cf tn'e LDCs 
development ai! debt have been 
ran cell.'*] aud the confer* nee . 

i i T -.ii»n " other donor lomjmipk 
t« f o’ J on salt. 


Six countries — Belgium. .Den- 
mark, France, the Netherlands. 

Norway and Sweden— have -ful- 
filled the 0.15 per cent aid 
target but the average for the 
industrialised -countries' 'has 
been stagnant at 0.08 per cent. 
of GNP from 1981 to 1984. 
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AV ERA GE inflation throughoui 
the EEC should drop to under 
4 per cent next year, for the 
first time since the late 1960s, 
according to the latest economic 
forecast by the European Com- 
mission. 

Success in tackHng inflation 
has been registered in all jq 

member states, with a continu- 
ing reduction in their differen- 
tials underpinning the relative 
stability of currency exchange 
rates within the European' 
monetary system. 

Economic growth wfthiif the 
Community is also expected to 
accelerate slightly -to 2.5 p®r 
cent next year, compared ; -wltk' 
2-3 per .cent in. . lB85~aiL im- 
provement entirely attributable 
to the expansion of 'internal 

demand. 

In spite of bbastiugr a large 
external trade surplus; forecast 
at S24tm in 1986, exports' me 
not expected to contribute to 
faster growth, in line wttiMbe •: 
general sluggishness of . world 
trade. 

The latest inflation forecast 
by the Commlsrion’s economic 
staff is for 5F per cent in 1985. 
-railing to 3.9 per cent next 
year.- That represents n further 
reduction in the 4.4 per emt 
■n 1986 they forecast last June, 
thanks to the expected further 
weakening-of the dollar leading 
to lower import prices. 

The forecast assumes a tS- 
per cent depredation of the 
dollar against the basket of ' 
currencies in the European cur- 
rency unit (Ecu) between 1985 
■uid i960. • 

The only member state wffh - 
Jouble-digit inflation is Greece, 
expected to average 18 per cent 
this year, and 16 per cent, In 
1986. Italy remains the next 
highest, with a forecast declinv - 
from 8.6 per cent to 6.5 per 
cent next year. L. 

Britain, with sterling still 
outside the exchange - rate 
mechanism of the EMS, is 
expected to benefit, rather less 
from the decline of the dollar, : 
with a 1986 inflation rate of 43 
per cent, 0.4 of a percentage 
point above the expected Com- - 
raunity average. 

The expansion of employment 
is expected to accelerate just 
enough to halt the increase in 
the rate of unemployment, 3L2 
per cent, this year., hut not 
enough to reduce it significantly. 

There- should, -nonetheless, 
he an fnerease m real disposable 
household incomes, the Com- 
mission suggests, rising by 23 
per cent-' -Wages per btU in 
expected to grow by 5.4 per cent, 
against the forecast 3.9 per cent 
inflation rate. 

Investment should rise by 3.7 
per cent next year, with invest- 
ment in equipment rising by 5£ 
per cent. However, . the .con- 
struction industry. which 
actually contracted by At per 
cent in the current yeer be- 
cause of the bad weather, Js 
only expected to expand by lfi 
per cent next year. 

The highest 1986 unemploy- 
ment rate In the Community is • 
expected to remain the Irish 
Republic, with 17 A oer.ceat out 
of work, followed by Belgium 
with 14.5 per cent, and Italy and 
the Netherlands on 13 -per-cent; 
Britain will remain above the 
EEC average with 11.7 per cent 
compared with 29B per cent in 
France and 8 per cent in West - 
Germany. 
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OVERSEAS NEWS 


U.S. to review Howe to see PLO delegates as Israeli anger mounts 

Itlf BY OUR MIDDLE EAST STAFF 

lli e M imil SIR GEOFFREY HOWE, the after talks with King Hussein Israel and the Palestinian Palestinian movement calls the Mr Milhelm was expelled sentative in j 

MT w British Foreign Secretary, is to in Amman last month. It alwA people — on the basis that “ armed struggle." after a 1980 terrorist attack in the two me n, li ke tflfi organi 

meet two members of the includes Mr Abdul-Wahhab Israel's right to exist and to Yesterday on the eve of the Hebron in which six Jewish tion, had renouncea inter 

— _ A JM j a Palestine Liberation Orgamsa- Maj-ali, one of Jordan's three security is accepted without talks the Israeli Government students were killed, but the tional terrorism, out as ms 

fllT Zn K {%/■ TjlArt T17 tion’s Executive Committee Deputy Premiers, and Mr Tahir question, and on the basis that made renewed efforts to action taken against him seemed bers of the Executive 

X# JL i n I I I T I I I 1 1 W today in the face of intensified al aMsri, the Foreign. Minister, the Palestinians* right to self- discredit Bishop Khojiri and Mr to observers to be arbitrary. could not abandon tne pnnci] 

w / Israels anger following the who is of Palestinian origin. determination is accepted — then uriihoTm, Yesterday Mr Michael that “we will fight u) uner; 


BY REGINALD DALE. US. EDITOR IN WASHINGTON 


THE REAGAN Adminis tration 
is to take another look at its 
latest claim that the develop- 
ment of new defensive space 
weapons is fully authorised by 
the 1972 anti-baUestic missile 
(ABM) .treaty following a 
hostile reaction from U.S. allies, 
members of Congress arms 
control experts, UJ5. officials 
said at the weekend. 

President Ronald Reagan per- 
sisted with the administration's 
new interpretation in his weekly 
radio broadcast on Saturday, 
stating that both research and 
testing under his Star Wars 
programme were “within the 
terms " of the treaty. Several 
administration, officials, how- 
ever, appear to be concerned at 
the outcry that this line has 
provoked just five weeks before 
Mr Reagan’s summit meeting 
with Mr Mikhail Gorbachev, the 
Soviet leader, in Geneva. 

The new interpretation . was 
heralded just over a week ago 
by Mr Robert McFarlane, Mr 
Reagan’s national security advi- 
ser, who said In a TV interview 
that research, testing and 
deploy m en t of defensive 
weapons involving new physical 
concepts, were approved by the 
treaty and that only deployment 
was foreclosed. 

The Administration’s position 
had previously been that the 
Star Wars programme was jus- 
tified under the treaty because, 
for the time being, it involved 
only research. It was ack- 
nowledged that the programme 
might come up against treaty 
restrictions in future years, as 
testing and development pro- 
ceeded. Some officials had even 
suggested that the treaty might 
have tobe amended. 

The treaty specifically pro- 
hibits the “ testing; development 
and deployment" of space- 
based, sea-based, air-based or 
mobile land-based ABMs, al- 
though research is permitted. 

Mb’ McFarlane 's view, how- 
ever, appears to be that there 
is a loophole in the form of 
“an agreed statement” attached 
to the treaty which permits the 
research and testing of systems 
based on “new principles.” That, 
be says, means systems other 


than the ground-to-air missiles 
which were the treaty’s main 
concern at the time, 
qualify Mr Grant as a candidate 

U.S. officials who support this 
line also argue that a close re- 
view of the actual negotiating 
record, carried out in recent 
weeks in Washington, supports 
their interpretation. The record 
shows, too, that the Soviet nego- 
tiators did not intend to accept 
limits on testing and develop- 
ment of “exotic” new systems, 
such as those foreseen under 
the Sar Wars programme, they 
say. 

This interpretation, however, 
has been strongly contested by 
Mr Gerard Smith, who was the 
treaty’s chief U.S. negotiator, 
and has led to considerable 
anxiety in the Nato alliance. Mr 
Paul Nitze, Mr Reagan’s senior 
arms control adviser, was re- 
portedly questioned sharply on 
the issue during a trip to Europe 
last week to brief the allies on 
preparations for the Geneva 
summit. 

Mr George Shultz, the U.S. 
State Secretary, is expected to 
face rf Min«r questions at Tues- 
day’s special pre-summit of tile 
Nato Council in Brussels. 

Peter Bruce adds from Bonn: 
Herr Hans Dietrich Genscher, 
the West German Foreign 
Minister, reacted sharply at the 
weekend to the latest interpre- 
tation of the ABM treaty. 

Bonn is on the verge of for- 
mally joining tiie research pro- 
gramme into Star Wars. Herr 
Genscher has long been critical 
of the programme. However, 
of the programme, however, but 
has managed to get Chancellor 
Helmut Kohl- to agree that West 
Germany should not become in- 
volved in anything which would 
contravene the ABM accord. 

Bonn’s interpretation of the 
treaty is that it does not more 
than allow research into anti- 
ballistic missile systems like the 
one envisaged in the Star Wars 
programme, and Herr Genscher 
warned on Saturday that: “I do 
not think it would be good if 
one were to alter this interpre- 
tation.” he said, “a wall of fire” 
needed to be drawn between re- 
search and development. 


BY OUR MIDDLE EAST STAFF 

SIR GEOFFREY HOWE, the 
British Foreign Secretary, is to 
meet two members of the 
Palestine Liberation Organisa- 
tion’s Executive Committee 
today in the face of intensified 
Israels anger following the 
hijack by terorists last week of 
the Achille Lanro cruise liner. 

Yesterday the Foreign Office 
i confirmed that the t*iky would 
go head as planned with the Rev 
Elia Khonri. exiled Anglican 
Suffragan iBshop of Jerusalem, 
and Mr Mohammed arnhwim, 
expelled mayor of Halhul on 
the Israeli-occupied West Bank. 

They are members of a joint 
Jordaniazt-Falestinian delega- 
tion invited by Mrs Thatcher 


after talks with King Hussein 
in Amman last month. It ai<u* 
includes Mr Abdul-Wahhab 
Haj-ali, one of Jordan's three 
Deputy Premiers, and Mr Tahir 
al aMsri, the Foreign . Minister, 
who is of Palestinian origin. 

Coming so soon after the 

Achille Lauro affair the talks 
are bound to cause Mrs 
Thatcher some embarrassment 
given the strength of support 
for Israel on both sides of the 
House of Commons. 

Yesterday Sir Geoffrey 
defended the decision to hold 
the meeting saying: “ We think 
that if we are to have a chance 
of bringing to an end the 
oontinuons conflict between 


Israel and the Palestinian 
people — on the basis that 
Israel’s right to exist and to 
security is accepted without 
question, and on the basis that 
the Palestinians' right to self- 
determination is accepted— then 
we have to encourage those men 
who favour negotiation and 
moderation and who repudiate 
violence.” 

At the time the invitation was 
issued Mrs Thatcher justified it 
with, the assertion that both had 
publicly condemned the use of 
violence and accepted UN reso- 
lutions affirming Israel's right 
to exist. 

In practice, neither is believed 
to have repudiated what the 


Palestinian movement calls the 
“armed struggle." 

Yesterday on the eve of the 
talks the Israeli Government 
made renewed ' efforts to 
discredit Bishop Khopri and Mr 
Milhelm. 

In Jerusalem information 
officials showed the foreign 
press archive film in which 
Bishop Khonri admitted to 
having passed on explosives to 
resistance elements which had 
received in a sonsignment of 
medicines. Before deportation 
he was accused of involvement 
in a bomb blast at a Jerusalem 
supermarket in which two 
people were killed and eight 
wounded. 


Mr Milhelm was expelled 
after a 1980 terrorist attack in 
Hebron in which six Jewish 
students were killed, but the 
action taken against him seemed 
to observers to be arbitrary. 

Yesterday Mr Michael 
Latham, chairman of the Con- 
servative Friends of Israel (of 
which Mrs Thatcher is a 
member), described the meet- 
ing as “useless” because it 
would not advance the peace 
process and “ dangerous because 
it confers spurious respectabi- 
lity on an unrepentant organi- 
sation which embraces some of 
the world's most violent 
killers.” 

Mr Feisal Aweidi, PLO repre- 


ANC hails INDIAN P.M. TO MEETTHATCHER BEFORE COMMONWEALTH CONFERENCE 

opposition Gandhi seeks tougher UK line on S. Africa 

group’s visit BY ROBERT MAUTHNER IN LONDON AND JOHN BJJOTT IN NEW DELHI 


China set to press trade 
issues dtuing Bush visit 


BY OUR PEKING CORRESPONDENT 


THE .US. Vice President, Mr 
George Bush, arrived in Peking 
yesterday for a goodwill visit, 
giving Chinese officials an 
opportunity to twist his arm 
over proposed protectionist 
legislation in the UJ3. and 
to continue -their diplomatic 
strategies of courting both 
superpowers, while embracing 
neither. 

Mr Bush is an old China 
hand, having headed the U-S. 
liaison office in Peking in the 
mid-1970s before the U-S. and 
China established formal diplo- 
matic relations. 

The Vice President's itinerary 
includes a call on his former 
Chinese language teacher, here. 
He will also . meet with Li 
Xiannian, the Chinese Presi- 
dent, who visited the U.S. in 
July, and Premier Zhao Ziyang. 

Trade and Taiwan are the 
issues most likely to cause dis- 
agreement daring the visit 
Diplomats here have observed 
that Taiwan has been elevated 
to the status of "obstacle" by 
Chinese officials in assessing 


the development of Sino-U-S. 
relations^ 

Chinese interest in the reuni- 
fication of Taiwan has intensi- 
fied since the settling of the 
Hong Kong question. The more 
the Chinese press the reunifica- 
tion issue, the more obvious the 
differences in the Chinese and 
U.S. stances will become. 

The Jenkins Bill will be on 
top of the list of trade concerns 
to be raised by the Chinese, 
who would be bard hit by the 
Bill’s , aim to curb the indirect 
export of textiles. The Chinese 
estimate that the textile restric- 
tions included in the Bill could 
cost the country $500m. 

A fundamental problem in 
the trading relationship is that 
the two countries cannot agree 
on who has the deficit and both 
cite a deficit as a justification 
for seeking trading favours. 

The UjS- is looking to expand 
its commercial presence in 
Before his arrival Mr 
Bush said the visit would be 
an opportunity to press for US 
participation in the Chinese 
modernisation drive. 


By Patti Waldnwtr in Lusaka 

THE visit by the leader of 
South Africa’s white parliamen- 
tary opposition and party col- 
leagues to Lusaka for unpre- 
cedented talks with the African 
National Congress was hailed 
yesterday by the ANC secretary 
general as a step to “broaden 
the anti-apartheid base " in 
South Africa. However, it was 
dear that the two sides had 
found little common ground on 
the central issue of bow apar- 
theid should be dismantled. 

Both Dr Frederick van Zyl 
Slabbert, the leader of South 
Africa’s Progressive Federal 
Party, and Mr Alfred Nzo, ANC 
secretary general, stressed the 
“extreme usefulness” of the 
talks when they addressed a 
joint Press conference yester- 
day following talks on Saturday 
which were said to have been 
cordial. The -tone was in sharp 
contrast to that adopted by the 
ANC in the past when it has 
bitterly attacked Dr van Zyl 
Slabbert as too moderate. 

Dr van Zyl Sl abber t, who 
headed a four man PFP delega- 
tion. is understood to have sol- 
icited the views of the ANC on 
its willingness to participate in 
a broad-based “national con- 
vention" to work oat a con- 
stitution for a “united non- 
radical and democratic South 
Africa.” 

The PFP and Chief Gatsha 
Butbelezi, whose Inks that move- 
ment is accused by tire ANC of 
collaborating with the apartheid 
authorities, have recently for- 
med a “ convention alliance ” 
tD-promote^ftefdea-of-a'-negotJ-' 
ated . ..settlement;- to the South 
African crisis' through a nat- 
ional convention. 

The ANC, the main exiled 
nationalist movement fighting 
whit e rul e in South Africa, told 
the PFP leader it had no in- 
tention of participating in the 
convention now. Mr Nzo said, 
however, he would not rule out 
negotiations “for ail time ” and 
Is understood -the ANC execu- 
tive will discuss the' matter 
further. 

Mr Nzo made it dear that 
Chief Bathe d ezi’s participation 
in the PFFb&cked convention 
alliance is a major barrier to 
ANC participation. 

Dr van Zyl Slabbert, offered 
to brief President P. W. Botha 
on the outcome of the talks. 

Asked what his meeting with 
the ANC could he expected to 
achieve, he said it was his 
party's role to try to bring about 
a “change of attitude ” among 
whites and implied that a better 
understanding of the objectives 
of the ANC would help. 

The two rides said they had 
differed on the issue of the use 
of violence and the use of 
economic sanctions to bring 
about fundamental change in 
South Africa. They left the door 
open for possfifie future talks. 



MR RAJIV GANDHI, the 
Indian Prime Minister, who 
begins a two-day official visit to 
Britain today, will try to per- 
suade Mrs Margaret Thatcher, 
the Prime Minister, to take a 
tougher stand on sanctions 
against South Africa at the Com- 
monwealth Heads of Govern- 
ment meeting opening in 
Nassau on Wednesday. 

' He wQl also urge Mrs 
Thatcher to take a stronger line 
against Sikh extremists living 
in Bri tain who are calling for 
the creation of an independent 
Sikh state called Khalistan in 
the northern Indian state of 
Punjab. 

India, together with most of 
the black African states, Aus- 
tralia and Canada,. believes that 
the C ommo nwealth should 
adopt a series of economic 
sanctions against South Africa, 
to force it to abolish the system 
of apartheid. Before coming to 
London, Mr Gandhi described 
Britain as “ the odd one out ” 
on South Africa, among the 
Commonwealth members. 

Though Britain has adopted 
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some sanctions against - South 
Africa as part of a joint EEC 
policy including embargoes on 
arms, oil nuclear equip- 
ment exports which it has been 
applying for a long time, India 
and some other Commonwealth 
countries favour more far- 


reaching economic sanctions. 

President Julius Nyerere, of 
Tanzania has proposed that 
these should include a ban by 
Commonwealth countries of 
South African agricultural, 
exports and the cutting of civil 
air links with Pretoria. 

Mrs Thatcher, however, is 
expected to resist the call for 
economic sanctions in her talks 
with Mr Ghandi at Downing 
Street today and tomorrow, on 
the grounds that they would 
harm the black community 
more than the white, would 
damage neighbouring black 
economies, and would stiffen 
Pretoria's resistance to change. 

On the question of Sikhs in 
Britain, Mr Gandhi is specially 
concerned that the activities of 
these extremists, who have little 
support in India, should not 
upset the recent agreement he 
made with Sikh leaders on their 
claims for the Punjab. 

Other subjects to be discussed 
will include threats posed by in- 
ternational terrorism, India’s 
concern that Pakistan is develop- 
ing a nuclear bomb with the 


help of the U.S. and India's con- 
cern about the international 
monetary system 

India will also urge the UK 
to do more to correct a trade 
imblance between the two 
countries. Last year Britain's 
exports to India totalled $781m 
and its imports $571 m. leaving 
a £210m gap which is widening 
this year because UK exports 
have risen 21 per cent in the 
first eight months. 

Mr Gandhi may also mention 
his Government's concern about 
a six- to nine-month delay in 
the construction of a power 
station at Rihand in northern 
India by Northern Engineering 
Industries of the UK under a 
£230m turnkey contract 

The UK gives India £ll0m in 
aid grants a year, more than it 
provides for any other country 
and more than India receives 
from any other country. It also 
has more industrial joint ven- 
tures — some 1,800 — but in 
tbe past few years the U-S. and 
West Germany have introduced 
more new ventures. 


sentative in London, said that 
the two men, like the organisa- 
tion, had renounced interna- 
tional terrorism, hut as mem- 
bers of the Executive Committee 
could not abandon the principle 
that “we will fight to liberate 
our land unless a peaceful 
settlement is in the offing 

Meanwhile. 51 U.S, Congress- 
men! have urged Mrs Thatcher 
to drop the recently concluded 
deal worth about £4bn under 
which the UK is to supply Saudi 
Arabia with 72 advanced 
Tornado ground attach and 

interceptor aircraft. In a letter 
to her, they said that the sale 
would escalate the Middle East 
arms race 

Mitterrand 
on tour of 
S. America 

President Francois Mitterrand 
of France, who starts a tour of 
South America today, will 
renew his call for change in the 
world monetary system and 
condemn demands made by the 
International Monetary Fund 
(IMF) on developing nations, 
French officials said. Renter 
reports from Brasilia. 

M Mitterrand arrives in 
Brazil today, where he will 
spend four days before flying 
on to Colombia. 

Fiance considers that Latin 
American nations, saddled with 
a $360bn foreign debt, should 
not be forced to repay their 
debts at the cost of poverty and 
stalled economic development, 
French diplomats said in 
Brasilia. 

“M Mitterrand will Insist on 
the identity of views between 
Brazil and France on tiie 
external debt issue but will 
resist (President Jose) Barney's 
attempts to lead him into an 
anti-IMF crusade." one dipdomat 
said. 
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Who’s behind toning* 
a, dockyard into homes 
for 40,000 people 
in Hong Kong? 
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U.S. semiconductor 
shipments rise 
11.6% in September 

BY LOUISE KEHOE IN SAN FRANCISCO 


‘A SAY of hope has emerged 
for beleaguered UJS. semicon- 
ductor manufacturers with the 
release at the weekend of ship- 
ment data for September. The 
industry’s widely watched 
health indicator, the book-to-bill 
ratio, moved slightly upwards 
for the month indicating an im- 
provement in business condi- 
tions. 

The U.S. Semiconductor In- 
dustry Association said that the 
book-to-bill ratio, the measure 
of the value of orders booked 
against parts shipped, rose to 
0.76 in September from 0.74 in 
August. 

September shipments rose to 
$687 J3m (f 476.6m). an increase 
of 11.6 per cent on the August 
level but down 6 per cent from 
that of June, the last five-week 
month, and down 40 per cent 
on that of a year ago. 

The SIA anticipates a further 
improvement in sales. 

“We are continuing to see 
early signs that a semiconductor 
recovery has begun," said Mr 
Thomas Hinkettanan, President 
of <the SIA. He forecast a 2-3 
per cent increase in shipments 
during the fourth quarter. 

The SIA report provided a 
fillip for semiconductor stocks. 
Following Intel's recent report 
of a $23m operating loss for the 
third quarter, semiconductor 
stocks plunged, but the SIA’s 
optimism brought them back up. 

Wall Street's views of the 
industry were further improved 


by two statements issued in 
Washington.' 

The Commerce Department, 
which ds investigating allega- 
tions that Japanese manufac- 
turers have dumped memory 
chips on to the ILS. market, 
said at will protect the industry 
from Japanese competition and 
place the semiconductor indus- 
try’s complaint in “at the top 

of our agenda.” 

Separately, Senator Pete Wil- 
son of California rebuked Mr 
Tsuneo Tanaka, the president 
of Hitachi America, who failed 
to appear before a joint econ- 
omic committee last week to 
answer questions regarding his 
company’s pricing strategy. 

Hie publication of an inter- 
nal memo issued by Hitachi to 
its U.S. salesmen — instructing 
them to undercut UJS. ven- 
dors' prices by 10 per cent and 
M if they requote go 10 per cent 
again . . . don’t quit until you 
win ! ”• — has raised serious 
questions about Japanese preda- 
tory pricing. 

Hitachi has attributed the 
memo to “ over-enthusiasm ” on 
the part of U.S. employees. Mr 
Tanaka declined to attend the 
committee hearing because “the 
subject coincides with that of 
several major legal proceed- 
ings." 

Senator Wilson warned the 
Japanese company; “Our busi- 
ness with Hitachi has not been, 
concluded. The only way we can 
be credible to the Japanese is 
to retaliate. I do not think they 
take rhetoric very seriously.” 


BAe, Delhi 
complete 
jump jet 
negotiations 

By John Elliott in New Delhi 

NEGOTIATIONS on a £160m 
contract for British Aerospace 
to sell India 11 Sea Harrier 
jomp jets and Sea Eagle 
missiles were finalised In New 
Delhi on Friday. The contract 
Is subject te Indian Cabinet 
approval. 

Both tides appeared to 
want to finish detailed 
negotiations, including a 
memorandum of understand- 
ing on the sale, before a two- 
day visit to the UK by Mr 
Rajiv fiandhi, Indian Prime 
Minister, which starts this 
morning. 

Mr Gandhi does not "want 
to become involved in trade 
negotiations during his visit 
and It is not clear whether 
be will make any public 
reference to the contract. The 
deal follows an earlier order 
In 1979 for eight Sea Harriers, 
now in service with the 
Indian Navy. 

Mr Gandhi may also briefly 
discuss the expected order by 
India's embryo Helicopter 
Corporation for 21 Westland 
W30 helicopters worth £65m 
to £85m_ 

France’s Aerospatiale is 
also expressing confidence 
about winning thin order for 
its Dauphin helicopters and 
it seems that, after negotia- 
tions lasting nearly two years, 
India may order from both 
companies. 

Delhi has also recently con- 
cluded a £10m deal with 
Westland for spares for its 
fleet of Sea King helicopters 
ordered two years ago. 


PETROCHEMICALS DISPUTE OVERSHADOWS MINISTERIAL TALKS 

EEC, Gulf talks under a cloud 


BY QUENTIN PEEL IN BftUSSBS 


THE GROWING dispute over 
duty-free access for petro- 
chemicals to the European 
market is threatening to over- 
shadow the first ministerial-level 
talks between the EEC and the 
six-nation Gulf Co-operation 
Council, taking place ' in 
Luxembourg today. 

Duties have been Imposed by 
the European Community this 
year on exports of both 
methanol and polyethylene 
from Saudi Arabia, after both 

products exceeded their modest 

duty-free ceilings under the 
Generalised System of Prefer- 
ences (GSP) by a large amount 
Rumbles of possible retalia- 
tion have been beard from the 
Gulf, with suggestions that EEC 
exports to Saudi Arabia could 


suffer the imposition of customs 
duties of up to 20 per cent 

Officials is Brussels insist 
that today's talks will not 
amount to any negotiation, 
either on the petrochemicals 
problem, or on the long-standing 
plan for a broad co-operation 
agreement between the EEC 
and the GCC. 

They are intended rather to 
give a political impetus to the 
still undefined goals of such a 
co-operation deal, which would 
cover not only trade questions 
but also industrial co-opera- 
tion, investment agreements, 
exchange of technology — and 
energy issues. 

The EEC side will be headed 
by M Jacques Poos, Foreign 
Minister of Luxembourg and 


president of the Council of 
Ministers. 

The GCC team consists of 
Sheikh Sabah A1 Ahmed al 
Jaber, Foreign of 

Kuwait and chairman of the 
GCC Ministerial Council, and 
Mr Abdulla Bishmra, GCC 
Secretary GeneraL 

Any agreement on a general 
cooperation deal seems highly 
unlikely without agreement on 
access to the EEC market for 
the rapidly expanding Gulf 
petrochemicals industry. 

The EEC negotiators, under 
pressure from a European petro- 
chemicals industry already 
suffering from excess capacity, 
have little desire to go beyond 
the present GSP arrangement 
under which tariffs can be Im- 


posed (13-5 per cent in thecase 
of methanol) once a very modest 
duty-free ceiling has been ex- 
ceeded. . 

They argue that th e tar iffs 
were only imposed this year on 
methanol and polyethylene once 
the ceilings had been exceeded 
16 times. Moreover the im- 
position of duties does not seem 
to have disrupted Saudi exports 
Of methanol, which topped 
Ecu 21m <£L2.4w) by the end 
of 1984- 

Saudi Arabia maintains that 
the Community which enjoys ex- 
tensive duty-free access to its 
market and recorded a trade 
with Saudi Arabia in 1984, 
should reciprocate with more 
generous treatment for petro- 
chemicals. 


AT & T-Philips to supply 
Dutch with telephone lines 


BY LAURA RAUN IN AMSTERDAM 


AT&T-PHILIPS, the U.S. Dutch 
telecommunications joint ven- 
ture, will supply lm telephone 
iim>« as part of a FI lbn 
(£238m) contract to begin a 
modernisation of the Dutch 
Telephone network. 

The contract from the Post- 
Telephone - Telegraph (STT) 
agency also includes an order 
received last year for five 
&-ESS-PRX digital switching 
systems and several PRX/A 
analog switching systems. 

The joint venture was chosen 
last March as one of two main 
suppliers for the 20-year, 
FI 6-Sbn renovation of the 
Netherlands* entire telephone 
network. The second supplier 
is L. M. Ericcson of Sweden. 


The contract is far and away 
the largest ever received by the 
struggling AT&T-Philips, which 
was established early in 1983 
amid fierce competition between 
companies such as Ericcson and 
International Telephone and 
Telegraph (ITT) of the U.S. 
The order is seen as boosting 
AT&T-Philips 1 prospects by 
increasing the scale of activi- 
ties needed for production deve- 
lopment and exports. 

The lm telephone lines will 
be delivered to the Dutch PTT 
between 1987 and 1991, and the 
first of the digital switching 
systems will be installed this 
year. The equipment is being 
manufactured in AT&T-Philips' 
Hague factory 


Bid to forge International 
Sugar Agreement resumes 


BY ANDREW GOWERS 

PRELIMINARY EFFORTS are 
under way to relaunch the search 
for a new International Sugar 
Agreement. Tbe world's four 
biggest sugar exporters — Cuba, 
the EEC, Australia and Brazil 
— are planning a high-level 
meeting next month to discuss 
how to improve the extremely 
depressed world sugar market 

Apart from routine consulta- 
tions in the London-based inter- 
national Sugar Organisation, this 
would be the first meeting be- 
tween the four exporters since 
talks on a sugar pact collapsed 
in Geneva 15 months ago. 

Since then, free market prices 
have plumbed record lows in 
real terms as exporters have con- 
tinued to dump their surplus 
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sugar. Prices have recovered in 
recent months, but they are still 
■well below the production costs 
of even the most efficient pro- 
ducer. . . ^ 

The Geneva talks broke down 
because major exporters could 
not agree to hold back their 
sales to prop up world prices. It 
is not yet dear whether atti- 
tudes have changed sufficiently 
to get negotiations off the 
ground but insiders point 
to at least two hopeful signs 
over the last few months; Brazil 
has started catting production 
and holding back exports; and 
the EEC is making efforts to 
keep a ceiling on exports sub- 
sidies it says to match world 
prices. 

Singapore 
awards S$227m 
metro contract 

By Chris SherwaH hi Sinppm 

A JOINT venture between 
ShMaH tw of Japan and Lam 
Change, a quoted Singapore 
contractor, has achieved its 
third major contract on the 
Island state** SfSbn (£L5bn) 
Man Rapid Transit metro 
project 

The latest award Is a 
double construction contract 
for two underground stations 
and connected tunnels, and 
was secured with a bid of 
56227 which I nclud ed a 
deferred credit. The offer beat 
those of six other bi dde rs, 
isdofing a UK-Singapore con- 
sortium which involved lilley ■ 
Construction and Kler Inter- 
national. 

The work Is for part of 
phase II of the BERT project 
The NfaMmatstt and Lum 
Chang consortium previously 
won a station and tunnelling 
contract on Phase I and, more 
significantly, the contract to 
build the main railway depot 
at Blshan, in the heart of the 
Island. 


Italian 
engineering 
exi 


HI )iK 


‘at risk 5 

By Aba Friedman In MS*n 

ITALY'S ENGINEERING sec- 
tor laces the. risk of* serious 
deterioration in its export pet- 
romance, according - te 
Nomisma, tbe highly regarded 
economic research Institute 
founded . to 2981 by 
Romano Prodi, chairman q{ ^ 
XRI state holding group. 

In the first half of this year 

Italian engineering recorded an 

overall trade surplus of s£xto 
(£2.4bn), which represented . 

fall of 81.41m OR the level fathe 

first half of 1984. 

According to Nominal; - a 
general drop in world demand 
for traditional machinery am 
household appliances . 
Italian exports of these pro- 
ducts decline by fSOfee bat 
imports rise by 8100m to thfcte 
months to Jane SO. 

A large increase, in Imports 
of office equipment; telecom- 
nmnications and aircraft meant 
fhiq category” doubled its first 
half trade deficit to Site. The 
third category to Nondsma-g 
engineering sector — Vehicles 
and transport equipment — went 
from a SlOOm surplus to a 8280m 
deficit In the same period. - 

Tbe Bologna-based research 
institute said yesterday, .tint, 
while the tirade deficit in the 
energy and food sectors 
remained large, problems for 
the overall Italian trade perfi^ 
mance, a deteriorating perfor- 
mance by the engineering rector 
was cause for concern. . 

The drop to world aowumfl 
for machinery and household 
appliances was particularly 
alarming as Italy is quite 
vulnerable in these categories, 
said Dr Alberto Quadrlo Crtndb 
of Nomisma. 

For the full-year. Noutfsna 
predicted an Italian trade 
deficit of I&UXWbn ftX&Sta), 
which would be 57 per cent 
higher than last year's resort 
L19,168bn. 


Montedison in 
E. German deal 

By Our Mhn Correspondent | 

MONTEDISON, Italy’s leading 
chemicals group, has cowchided 
a 8250m fiveyear co-operation 
agreement with the Government 
of East Germany. 

Under the terms of flu 
accord, signed at the weekend, 
the Italian group is to supply 
Aim Cbemie Export-Import, tbe 
East German state company, 
with chemical products and will 
purchase from East Gesnany 
as well. The accord, to run from 
1988 to 1990, also calls for 
technology transfer, exchange 
of research and the possible 
construction of plants by 
Montedison to East Germany. 

Montedison projected sales to 
East Germany represent around 
two-thirds of the 8250m. The 
rest win be East German exports 
to Italy. 


SHIPPING REPORT 


Iran ‘still exporting large 
cargoes of crude ofl’ 

BY ANDREW RSHER, SHIPPING CORRESPONDENT 


IRAQ'S RECENT air strike 
against Iran's oil terminal at 
Kharg Island may not have had 
the devastating effect on the 
latter’s erode oil exports as first 
thought, according to a leading 
London shipbroker. 

A number of large cargoes 
have been lifted from the 
storage area off Sirri Island, 
which is away from the main 
fighting area, and has been 
served by an Iranian fleet of 
shuttle tankers, said Galbraith's. 

British Petroleum fixed a 
330,000-ton cargo from Sirri 
Island to northwest Europe at 
Worldscale 24, in tine with 
recent levels. Ssangyung Oil of 
South Korea arranged a cargo 
of 245,000 tons to Korea at 
Worldscale 28. 

Elsewhere, . said Galbraith’s, 
business was fair; with a size- 
able number of fixtures from 
West Africa. The North Sea 
was also moderately active, 
while the Mediterranean re- 


mained quiet 

The broker noted that the 
after-effects of the Sanko col- 
lapse in Japan were starting 
to filter through to the market 
Independently owned vessels 
that were on long-term charters 
to the company ate back with 
the original owners and tints 
available for business. 

While the Sanko fleet has 
been unable to trade because of 
the financial and other restric- 
tions placed on it after the col- 
lapse, the 80,000-ton vessel 
market has picked up. But this 
could change, once the banks 
start sorting matters out 

On the dry cargo market; 
where rates rose to late Sep- 
tember, the trend was down for 
the second week. The grain rate 
from the VS. Gulf to Japan 
eased to $13 (£9-3) a ton from 
just over 8I3£0 the previous 
week. The U.S. Gnlf-Eoropo 
rate was 87.50. down from *8. 
said broker Denholm Coates. 
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Austin Royer may cut 
800 jobs in closures 


BY ARTHUR SMITH, MtDLANDS 
AUSTIN ROVER, BL’s volume tars 
?Q®Pany, is thought to be coosider- 
mg oxetag 800 jobs to cut its tool- 
room work force by more a 
third.' 

_ Mr Harold Musgrove, the Austin 
Rover chairman, has previously 
told union leaders a review of 
Pf&ate was under way. They say he 
stressed the needier the company- 
to get its cost base right, that 
he would not hggHwft * to dose 


CORRESPONDENT 


Tbs main Qrffoipir will be 
to olmake rs, whose disputes over 
pay differentials in the late 1070s, 
disrupted production. About 800 
jobs would go, cutting toolroom 
staff by more than a third. 

The cuts are being for ced by foo 
slowdown of Austin Rover's model 
development programme. The pro- 
gramme that brought in the Metro, 


en way to a more regular replace- 
ment cycle. . 

Closing the toolrooms at Castle 
Bromwich, Bimringham. with 600 
w orkers , and Dunstable, in 
Bedfordshire, with 100, would 
virtual closure of bofoAnstinfiorcr 
plants. Jaguar body a*»»mMy oper- 
ations at Castle Bromwich will be 
unaffected. 1 

Another 100 jobs would be lost by 
dosing the tool room at the Llanelli 
plant in South Wales. 

Austin Rover said last night ail 
activities were constantly under re- 
view; to remain cost competitive. 
But there had been * bo co ndnsfons 
made- by- 'the management an 
toaboams.? 

The company confirmed, ■ how- 
ever, that Mr Mosgcooe had indicat*' 
ed to nnirin leaders a factor, 


This model will be replaced even- 
tually by the new “executive" car 
being made with Honda of Japan, 
and doe for its UK launch next 
summer. 4 

The company confirmed last 
week that 27,000 workers win be 
laid off and almost aH production 
stopped during fte week beginiiinH 
October 28. 

The move, to reduce stocks, fol- 
lows a shutdown at the of Sep- 
tember. Production of the Metro, 
Maestro and Montego Ktm*; hac 

been cat by around 10 per cent 


Pit incentive scheme planned 


BY JOHN LLOYD, INDUSTRIAL EDITOR 

TH E NAT IONAL Coal Board wHL maxti 
tomorrow open wage talks with beahk 
both the National Union of Mice- The. 
workers (NCM) in London and the ing in 
breakaway Nottingham shire mine* claims 
workers at Eastwood near Not* the bo 
tingham. During the negotiations it the cli 
is e x p ected to offer the Notts men area’s 
an incentive scheme which will pay -format 
higher bonuses for more prodne- rtheUn 
turn. ers — i 

It is unlikely to discriminate be- day an 
tween the NUM and the union's In a 
breakaway section in its offer on the bo 
basic rates, which win be low. The award 
new incentive package will, in the- not be 
ary, be available to all miners hot concha 
only on certain conditfobs that the fo i 
NUM - which is firmly opposed to week. 


incentive payments — is unlikely to 
be able to fulfil. 

The meeting Is a “Hsbsiinff meet- 
ing in winch. ™wn»« present 
claims. However, it is expected that 
the board win respond quickly to- 
the rfaim from Notts to the 
area’s leaders in their ballot on the 
■formation of a national federation ~ 
the Union of Democratic Mineworfc- 
ers - which takes place oh Thurs- 
day and Friday of this week. 

In a letter to the Notts leaders, 
the board makes it dear that any 
award to the area's miners would 
not be worse in any way than that 
concluded with the NUM. 

In informal talks over the past 
week, the Notts officials have 


fo p >tigfxvp Knei/’ nffgr rrf at 

least foe level of inflation (82 per 
cent), higher incentive bonus pay- 
ments and better holiday pay. 

The board is tiifakfog of a banc 
increase much lower than 62 per 
cezit, bed also of a scheme that pays 
for coal produced rather than, as at 
present, simply for effort This 
would pay very hi gh rewards to 
miners in foe thiok-ssamsd profi- 
table pits. . 

Opinion in Nottinghamshire is 
strong that a negotiation which ap- 
pears likely to succeed will swing 
the vote in favour of the formatio n 
of a hew federation by somewhere 
between 60 and 70 per cent 


UK NEWS 


with 150 workers at Coventry was- 
te be phased out as its main prod- 
ucts are ffogmes for the Rover 
saloon. 

Austin Sever said the Coventry 
workers would be offered alterna- 
tive employment at Cowley or other 


Gty funds 
raised by 
Branson 
for growth 

By Terry Garrett 

MR RICHARD BRANSON'S Vir- 
gin Group, winch b involved in a 
range of activities from pop re- 
tie to a transatlantic aiifine, is 
ra iang H Sm from Gty of London 

to Rnnn^A fyjwwiwi. 

Morgan Grenfell, the mer- 
chant ha nk , and stockbroker 
Rowe & Pitman have arranged a 
placing of convertible 7 per cent 
preference stock with a grasp of 
a Jmsen 

Until now the rapid develop- 
ment of Virgin, winch was start- 
ed by Branson as a mail order 
business 15 years ago, has been 
fin an ced by bank borrowings. 

This is the first th e group 
has raised money in the City. The 

move is largely motivated by the 
desire to establish a rapport with 
investing institutions prior to 
hmn dri ng Virgin as a quoted 
pabfie company, an event winch 
wiO not happen for at least a 
year. 

The ^Reference shares are un- 
usual m that there are no fixed 
terms for conversion into ordi- 
nary shares. Inst ead, when the 
group goespobfic, the inference 
shares will convert at a price 
equal to 95 per cent of tire price 
of the pubfie offer. 

Mr Branson was yesterday un- 
available for Mwwwwt- But it is 
understood that the money being 
raised might be used for acquisi- 
tions. 

Virgin’s activities fndnde mo- 
de pnhHsMng and rec or ding, 
record drops, chibs and restanr- 
Mlfa, «BlI CTtTHI Mill videos. TjMI t 
year Virgin started a schednlcd 
air service from London to New 
York. 


Invisible exports warning given 


BY CHRISTIAN TYLER, TRADE EDITOR 

BRITAIN’S service seder will not — 
be able to recapture the Jobs and 

foreign earnings lost by a declining 

n>pn ^fft d i | r ' ng industry >wvi frUrn g 
oil revenues, foe British Invisible Manaft 
Exports Counefl warns today. on 
The number of jobs in manufac- other* 
taring fen by 22m to 5.4m in foe . 
decade to 1984, says the council's T ™* 
latest annual report, but employ- _ . . 
meat in private services rose only 0fmm 

L4m to 115m. The internationally 

tradable services now employ 82m I m d aft 
people, or 40 per cent of foe work- _ 
force. Cuiiwi 

The council's warning comes at • Foodi 
an import a nt m oment in foe debate source- 

about the UK's trade prospects. 1 

On Wednesday, a House of Lards geststl 
select committee is to report on foe except! 
same subject The committee on fog we 
overseas trade, which includes a nuunta 
number of eminent former industri- ployme 
alists, has been taking evidence on Brifo 
whether Britain will be able to plug exports 
the earnings gap left when North compaz 
Sea oil revenues dry up during the exports 
next decade. bles w, 

Today’s report gives little comfort Effbnwi 
for foe optimists, who include the don, coo 

Chancellor nf the Egnhflq nwr. Tt sng- thevisf 
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gests that services, with the notable 
exception of shipping, are perforat- 
ing well but not well enough to 
mam tarn the present level of em- 
ployment and trade. 

British private-sector invisible 
exports grossed £38 ^bn in 1984, 
compared with CT0.4bn for visible 
exports. The net surplus on invisi- 
bles was £92bn, of which about 

£8bn was earned by the City of Lon- 
don, compared with a net deficit on 
the visible trade account of £42bn. 


The UK’s share of the world mar- 
ket in invisible trade has fallen to 
82 per cent in 1983 compared with 
12.0 per cent five years before. That 
is attributed to an overall increase 
in the world markets and to the 
emergence of financial sectors such 
as Tokyo, Hong Kong, Singapore, 
Bahrain »t*d Nassau. 

PnTTvmPnfrmg OD foe figures, Mr 
William Clarke, director general of 
the council, said: “We are not con- 
vinced that either in jobs or foreign 


income can we actually fill the gap 
that has been opened up by the de- 
cline already seen in manufactur- 
ing and the growfog trade deficit in 

mam ifactur es. 

"Nor can we fill the gap left by 
foe decline in oil revenues, al- 
though we are confident that our 
surplus of £9bn will be maintained 
and increased.” 

Both marnrf adoring and service 
exports should be supported by gov- 
ernment, he said. 


Hi a nce l lor of the Exchequer. It sug- the visible trade account of £42bn. vfoced that either in jobs or foreign eminent, he «aid- 


CBI urges sharp cut in pay settlements 

BY ANATOLE KALEIBKY 


PAY SET TLEMEN TS in. the cur- 
rent wage round wOl have to fall by 
at least 2 percentage points below 
their level last year if Britain is to 
retain its international competitive- 
ness, according to the Confedera- 
tion of British Industry. 

The GBFs regular analysis of its 
pay data bank, published today, 
shows wuit nupni ^ in manufac- 
turing industry averaged 6% per 
cent during the past three months, 
having edged up steadily since 1983. 

The settlements cover basic 
wages only and tend to be well be- 


low foe actual growth of earnings in 
the economy. 

Sir Terence Beckett, the CBTs di- 
rector general, said the figures 
showed that ‘foe writing is on foe 
wall” for British industry unless 
pay settlements are cut sharply. 

Unit labour costs in Britain have 
been rfrfng faster in its 
trading rivals. Britain’s labour costs 
are now 8% per cent higher than a 
year ago, compared with an in- 
crease of 3 per cent in the ILS^ a de- 
cline, of 1 per cent in Japan and a 
M of 2 per cent in Germany. 


The slight acceleration of pay in- 
creases to 6Y. per cent follows aver- 
age pay settlements of 5% per cent 
in foe first half of 1985, 5.9 per emit 
in 1984 and 52 per oent in the sec- 
ond half of 1983. 

This trend is worrying the Gov- 
ernment as well as foe CBI, since it 
suggests that negotiators in indus- 
try and foe trade unions have not 
heeded warnings faking high pay 
to unemployment. 

Moreover, foe prevalence of what 
foe CBI and Government see as 
dangerously high settlements 


seems general throughout the econ- 
omy. Outside foe manufacturing 
sector, the CBTs figures show pay 
increases in the service industries, 
bolding steady at just under 7 per 
cent in the last nine months. 

The detailed analysis of manufac- 
turing industry bargaining shows 
that 75 per cent of settlements 
ranged from 4% to 7% per cent and 
nearly a fifth were above 714 per 
cent 

Only 7 per cent of settlements 
during the last 12 months were for 
increases of 4% per cent or less. 
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Hutchison is at the forefront of the property market; We have already 
built shopping 'centres, office blocks, warehouses and 13,000 flats. 

•: .The new Whampoa Garden complex bn our old dockyard site is • ; 
just the latest of the billions of dollars we have invested in Hong ; 
Kong. And very successfully; 

: i. ... Why? Because Hutchison has always believed in Hong Kong. Our- . 
base is Hong Kong. And our focus is fumly fixed on its. future. 

, The lifeblood-of Hong Kong passes through our container • 

terminals. We handle over 45% of all Hong Kong’s container trade. 
And we’re in all the main arteries of business. FYom owning the 
largest retail chains to marketing the world’s leading brand names 
to manufacturing,' communications, power generation and fast- / 
developing trade with China/ u. . 

■' '■ If you want to do business here, call us first. You can’t, do better. 
Because Hutchison is Hopg Kong. . 

. For our Annual Repdrt, which will give you a clear insight into 

<^strehgth, diveraty and human resources, write to: •• y 

. ' . , A.C. yan der Linden, Company Secretary, . j * 

’■ linuted, 22wi IPkxir, | 
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America. More than two hundred years old and still waiting for many 
people to claim their share of it. For themselves and : for the future of 
their families. Imagine one of the most beautiful landscapes in the 
world and what it could mean to have part of it far your own. 


RELE7 hat more perfect way to stake your 
claim than by purchasing five giori- 
fea KB ous acres in the Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258, 000-acre Forbes Trincher a Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in ail sejsons for hunting, fishing, riding, 
hiking and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


Obtain the Property Report required by Federal law and 
lead u before signing anything. No Federal agency has 
judged the merits or value, it any. of this property. 
Equal Credit and Housing Opportunity 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, just cast of US Route 160 .. . the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 


New form 
of hotel 
grading 
introduced 

By James McDonald 

A NEW national voluntary sys- 
tem of elassKying hotels, guest- 
houses and other types of ser- 
viced accommodation is to be in' 
traduced throughout Britain. 

It is aimed at helping British 
and overseas visitors to select es- 
tablishments that meet hufivafei- 
al needs and to provide an as- 
sured standard of accommoda- 
tion and serried. 

The new tourist board elasrifi- 
catious of accommodation riO 
become available for display on 
premises next year, and wiQ be 
hi English, Sw>ni«t» and 
Welsh tourist board accommoda- 
tion guides from 1887 onwards. 
They will replace in England the 
English Rose classification 


Dairy industry and 
milk board disagree 
over plant closures 


Five or more 
acres of this land 
can be yours. 
Easy credit 
terms available. 


For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mail coupon today. 


FORBES EUROPE 

SANGRE DE CRISTO RANCHES INC. 
P.O- BOX 86 
LONDON SW11 3UT 
ENGLAND 




Under the new system, ser- 
viced wi fathKnhnunihi ffiH be clas- 
sified within one of ax catego- 
ries. These will range from “list- 
ed" or basic accommodation, 
through one to five crowns. The 
classifications will be given ac- 
cording to the accommodation 
and ranee of CadQties provided. 

Establishments iridlinj to be 
classified trill have to meet tour- 
ist board wimimnm standards 
and abide by the board’s code of 
c o n dn cL A high standard of 
cleanliness and courtesy is nec- 
essary and b nlliling s «™t con- 
tests most be in a good state of 
repair and fit lor the purposes 
intended. 

Tourist board classifications 
will only be granted when the 
boards are satisfied their stan- 
dards are bring met All classi- 
fied establishments will be sub- 
ject to routine, periodic checks to 
ensure standards are being 
maintained. 


BY ANDREW GOWERS 

INDEPENDENT dairy 
are embroiled In a new dispute with 
the Milk Marketing Board (MMB) 
of E n gl a n d and Vales over phms to 
reduce the industry's luge surplus 
TBflmtfanii i ring capacity. 

Pr e li minar y discussions are tak- 
ing place between the Dairy Trade 
Federation (DTP), which represents 
private dairy companies li ke Uni- 
gate, Express and Northern Foods, 
and th e MMB on rationalisation 
plans which will almost certainly 
result in the closure of several but- 
ter manufacturing plants pnrf load 
to further job losses in the industry. 

But the two sides are having diffi- 
culty In agreeing where the axe 
should faJL The independent Haif fon 
are arguing that the Board’s manu- 
facturing subsidiary. Dairy Crest, 
which has a large proportion of but- 
ter and cheese- making capacity in 
England and Wales should bear the 
brunt, but tire MMB apparently 
wants to share the burden more 
evenly across the industry. 

Although there has been over- 
capacity in the industry tor some 
time, the present problem stems 


from the imposition of milk produc- 
tion ijwhit by the European Com- 
munity in April of last year. 

Bri tish farmers have been con- 
sistently producing below their quo- 
ta s ire* then, with the result that 
the supply of for manufacture 
into butter has h llf" by about 17 
percent 

of surplus manufactur- 
ing capacity range torn 20 to 50 per 
cent for butter and skimmed milk 
powder, and from 20 to 25 per cent 
for cheese. Many people in the in- 
dustry believe the surplus capacity 
problem will get worse when milk 
quotas are fari***** reduced, as is 
widely expected to occur in 1988. 

A senior MMB confirmed 
at the weekend that talks were tak- 
ing place with the DTF on a possi- 
ble i -»*»nnj»!iiq>t fon Of the industry, ] 
but he said any decisions on plant 
closures would be left to individual j 
com panies He thought it might be I 
possible to avoid closing complete 
factories by mothballing individual 
production lines as Dairy Crest did 
last year, with the loss of several 
hundred jobs. 


Research ‘not priority’ 


BY GUY DE JONQUIEHES 

FEWER THAN half of the 
and medium-sized UK-based elec- 
trice! m«wrfii rtnw» ni pniiwi in an in- 
dustry survey say they invest in ba- 
sic research and almost a third 
spend less than £20,000 a yew on it 

The survey, fay t be Federation of 
British Electrotechnical and Allied 
Manufacturers’ Associations (Bea- 
ms), found that annual company 
spending on research averaged 
£3,290. Product development spend- 


ing averaged £49,700 and was un- 
dertaken By 96 per cent of compa- 
nies surveyed. 

Beama, which has 500 members, 
found that companies were reluc- 
tant to borrow for research and de- 
velopment, while interest rates 
were high unless they could expect 
gross profits of between 23 per cent 
and 4) percent on new projects. 

Survey on Research sod Develop- 
ment. Beama Ltd., 8 Leicester St, : 
London WC3H 7BN, CIS. 


Cost of 
company 
audits 
rises 9% 

By Barry RHay, FfaumcW Editor 

THE COST of company audits is 
rising at a rate of 9 per cent a year, 
according to a survey of 12,600 Brit- 
ish companies that paid total audit 
fees of £276m in their latest finan- 
cial years. 

Striking anomalies exist in the 
levels of fees paid by comparable 
companies, according to the pub- 
lisher of the 10-volume survey. Re- 
gional and Industrial breakdowns 
of the data enable companies to 
check their foes against those paid 
by similar concerns. 

It eme r ges that manufacturing 
companies on average pay over 50 
per cent more in audit foes in rela- 
tion to their sates than do service 

companies. 

The analysis is based upon a 
structured sample of 12,600 compa- 
nies, of which 5 per cent are pub- 
licly quoted companies, 45 per cent 
are subsidiaries of other compa- 
nies, and 50 per cent are indepen- 
dent private concerns. They are 
thought to represent between 20 
and 30 per cent of the total corpo- 
rate sector. 

Aggregate profits of £22.5bn were 
reported, in most eases for financial 

years ending during 1984. That was 
an increase of 25 per cent over the 
previous year. Regional increases 
ranged from a peak of 70 per cent in 
the Midlands to only 12 per cent in 
Scotland. Directors’ emoluments 
rose by 12 per cent, taking the coun- 
try as a whole. 

Although more than 1.000 firms 
of accountants figure In the survey, 
the tig) 10 firms are shown to audit 
44per cent of the companies, and 
their aggregate fees of £205m repre- 
sent 74 per cent of the total 
Price £45 a volume from The Audit 
Fee Guide. 79-80 Chancery Lane, 
London WC2A 1DD. 


Pound ‘to weaken next year’ 


Telephone 


THE FOUND is likely to drift down- 
wards again next year, mainly be- 
cause of weeks- oil prices, says 
Phillips & Drew, the stockbrokers. 

Its latest World Investment Re- 
view says that UK interest rates are 
likely to remain high by interna- 
tional standards and that the down- 
ward movement of the pound will 
help to sustain the profits growth of 
the company sector. 

UK company earnings are pro- 
jected to rise by a further 13 per 


cent in 1688, after growth of 9 per 
cent this year. 

Phillips & Drew says that in- 
creased consumer speeding will 
keep the economy moving ahead, 
with real gross domestic product ex- 
pected to rise by 1.7 per cent next 
year. 


81 Gracechurch St, EC3 
Air-conditioned offices TO LET 

2,7 00-12,500sq.ft. 
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Renault track offshoot 
cuts losses to £10m 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

ftcrr^thl Industries the rate of improvement will slow 

IKri), the UK subsidiary of the down. 

?of JE?®' re^oced However, he expects RTF wfl] 
to 19^ pass foe financial break-even point 

3L2 * ? ear ’ ^ 1885 will in another two or three years. 

a iurther improvement in the The fimmflinT improvement has 

Sig^L*?* 8 *° i^Ki^wiaSs^siEht 

urent Brisset, the chairman and of the prime objective: establishing 

■ HeaaSsSStdiS 

Last years loss will be covered by UK truck business, 
another subvention from R en a ult Much wfll depend on the range of 
Wbcub* Ihdustriek (KVI), the heavy tniciTbased £ 

company and commercial agrwf , which are progressively eo- 

T^ Sil00t ^ Frencl i fog into production- at the British 
group. This means that RVI has factory. 

spent nearly £40m to buy the UK RTI expects to sell about 050 
company, formerly known as heavy trucks (over 15 tormA. gross 
Dodge, ami to cover its losses in the weight) in the UK in 1985, including 
pastfouryears. 150 imported from France. Within a 

me UK. company was formerly year to - 18- mmithg the company 
owned by Peugeot of France, which hopes ‘to annual heavy 

acquired it with other European as- truck sales to 1^00 with all the ex- 
sets of the Chrysler group in 1979. tra vehicles being provided by the 
Under the terms of the sale agree- British factory, 
ment Peugeot had to bear its share. Stortin g in .T a-minry m>v» yg sr fo e 
£*,!*«** company company will begin complete as- 

1 x ^1 1983- sembly of the cab employed on the 

nxi's losses have been reduced Grange of tracks, with pano!*? fm . 
from €28m in 1981, the year Be- ported from France. • 
nault took over, but Mr Brisset says RTT .has invested a relatively 


modest £2m to £3m to put the Re- 
nault heavyweight trucks into pro- 
duction and to make the cab. Its 
Dunstable plant in Bedfordshire 
was already one of the most mod- 
ern end flexible vehicle 

facilities in Britain. 

Mr Brisset says that RTTs total 
production of Dodge and Renault 
vehicles this year will be substan- 
tially over 5,000, compared with 
4,770 in 1984. However, in order to 
prevent stocks budding up to exces- 
sive levels there will be some short- 
time working cm the Commando 
medium- truck ifap^ in November. - 

Employment by RTI has now 
*tohiWg»d at 1,500. 

The company recently set up two 
wholly owned in Glas- 

gow and Rfr -mingKam, to Icing the 
total to four (the others axe in Lon- 
don and Cle v eland ) 

Mr Brisset points out that the 
wholly owned outlets ensure cover- 
age of important areas ami also put 
RTI more closely in touch with the 
ultimate customer as well as provid- 
ing a training ground for s ome com- 
mercial staff. 


Treasury facing defeat on 
move to alter prices index 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

TREASURY EFFORTS to remove a Any tightening of monetary poli- 
roeasure of mortgage interest rates cy rapidly feeds through into a 
from the Retail Prices fadw nww higher armnai inflation figure via 
certain to be defeated during the . the mortgage rate. This suggestion 
next few months. that lower mortgage rates lead to 

On Tuesday the Treasury is hte- is the opposite ofthe 


ly to find itself in a minority at a 
crucial meeting of the committee 
set up last summer to discuss re- 
forms to the RPL Its main oppo- 
nents will be trade nnfan and con- 
sumer representa ti ves, but the De- 
partment of Employment is likely 
to take a cautious line. 

This will disappoint ministers, 
who were embarrassed by the 

sharp rise in the animal inflation 
rate to 7 per cent this summer - 
largely bemuse of government poli- 
cies which pushed up interest rates, 
including the mortgage- rate. 

The Treasury has been worried 
that tiie fag*™™* ofthe mortgage 
rate in the jukes index wffl lead to 
perverse results for a Government 


Governments message. 

Another perverse effect is that 
planned mmme tax cuts would ap- 
pear to push Up jirflatinm: 

This is. because mortgage pay- 
ments are measured after tax rdiet 
So, as the basic rate of income tax 
is cut, tax relief is also reduced by a 
small but significant amount A 3 
percentage point cut in the basic 
tax rate would raise inflation by 
nearly % of a percentage point 
Tbe.Treasuzy argues that the cost 
of borrowing for houses or other 
goods is essentially different from 
the prices charged for those goods 
and should not be part of the RPL 
It has also pointed out that 
Canada is the only other large coun- 
try which treats the mortgage rate 


pledged to ^optrol ■ . inflation by ■ as part of the-cost-pf-Bving index.: 
nKifletiffydficpBae?" ‘ f * ; ‘ v TheTYeasury also says a rise ih 


the cost of mortgage borrowing has 
little effect on foe spending power 
of consumers as a whole. Househol- 
ders will be worse off, but savers 
' will be proportionally better off. 

However the RPI committee, 
which indudes representatives of 
independent bodies, has so far been 
unimpressed by the alternatives. 

Before 1977 housing costs were 
shown by an index of “imputed 
rents," but these were difficult to 
keep up to date. This system is still 
used in Japan, West Germany, the 
Netherlands and migwwn, but the 
UK is unlikely to go back to it. 

One possibility would be to follow 
the example of France and Switzer- 
land, where housing costs are left 
out of the costroHiving index. How- 
ever, this would raise a storm, of 
protest from the trade onions. 

Tim Govern m ent, too, wuuld.be 
unwilling to make any changes 
which general confi- 

dence in the RPlpartiy. because its 
,own sales of index-linked gilt-edged 
^ stock coold be hurt " : " • 


Treasury 
admission 
on public 
sector pay 

By David Brindle 

MR JOHN MacGregor, Chief Secre- 
tary to the Treasury, has arfmHfed 
in a leaked memo that pay factors 
built into foe budgets of Govern- 
ment departments have been “arti- 
ficially low." 

Inability to continue openly with 
such deliberate underestimates is 
given by Mr MacGregor as the 
main reason for not anTinwnraTig a 
further 3 per cent pay assumption 
for the public sector this year, un- 
der the new system of departmen- 
tal running-cost targets. 

He says more realistic provision 
far pay should be considered while 
“we must at all costs avoid the er- 
roneous Impreaqi^Mn fha^ fhp Gov- 
ernment's commitment to public ex- 
penditure control has in any way 
weakened." 

Mr MacGregor's comments come 
in a nr e m p to the Prime Miniator 
and her Cabinet The Society of Civ- 
il and Public Servants, the trade 

uniwn for TniiWtemllniigpirmw t 

grade civil servants, obtained a 
copy. 

He society is disclosing the docu- 
ment, dated September 10, in antic- 
ipation of the Treasury’s proposals, 
to re-establish a pay rtefarm matron 
system for foe Civil Service. The so- 
ciety is expected to oppose such an 
offer. 

Mr Leslie Christie, the society's 
general-secretary designate, said 
foe mimiwrifln , together with the 

mnmtoiTwifff of rmh lhniti, 

showed the government's duplicity. 

“CSvfl Service pay has fallen 
around 29 per cent behind compar- 
able outside jobs since 1980 and yet 
the Government clearly have no in- 
tention of ab andoning the cash lim- 
its system which has produced this 
situation." 

The memo offers foe first expla- 
nation of why tiie government 
abandoned a formal target for pub- 
lic sector pay increases after two 
successive three per cent firgures 
and 3.5 per cent the previous year. 

Mr MacGregor says the proposed 
departmental running cost targets, 
will be “tough but realistic.” Del- 
egated budgets within departments 
cannot be indefinitely based on or- 
tificaOy low pay aftanwptinng, and 
the usefulness of a pay assumption 
which would a gain be no mare than 
3 per cent would be “highly, 
questionable.” 



If you trade in Commodities or 
F manual Futures you need Uniquote. 


‘ Uniquote gives you 'real-time' commodities 
and financial futures prices from all leading 
markets together with world wide news, contri- 
buted data from major companies and exchange 
rates from leading international banks. 



See Uniquote in action at 
Unicorn's City Office, Market 
Buildings, Mark lane, London EC3 
on 15, 16 and 17 October 1985. 
Special price on all orders placed 
by 15 November 1985. 


The first 100 visitors will each 
receive a personalised copy of the 
1986 Futures Diary 
IF YOU CAN'T MAKETHE 15-17 OCTOBER 
call Charles Forbes on 01-353 4861 for full 
details of Uniquote and the special price offer, 
or cutout and return the coupon below. 


Trade up 
to Greater 

Profitability 

with Uniquote 



To Char/es Forbes, Unicom Inc., 

Market Buildings, Mark Lane, London EC3 
Unfortunately I will not be able to offend your 
presentations. However, I would like details of Uniquote 
and your special price offer. 

Name 

Address 


1 


.Tel No. 



HU 


UNICOM INC. 

ADIVISI ON OFKNtGHT-RIDDER 
BUS/NESS INFORMATION SERVICES. 


UN ICOM INC. Head Office 72178, Reef St, LONDON EC4Y 1HY. 


Throw away fewer widgets 
and make more 


t**.- 


* 


manufacturers, foe equation is simple: fewer rejects 
equals more profits. Simple to understand, and probably simpler 
to achieve than you think. 

For instance, using gas as a fuel in your production process 
can make it more reliable, with less wastage— often achieving a 
better end product altogether. 

That’s because gas is the dean, effident, high quality fuel. 
It’s also economical to use, producing significant savings in 
fuel costs. 

This can result in increased productivity, a lower unit cost 
and greater profitability. 

But that’s not the end of the story. 

With the advances made by modem techno- 
logy in the past few years, gas is more versatile and 
effident than ever, and even simpler to maintain. 

Converting to gas can be a matter of just chang- 
ing the burner in your existing system. 

Or we can help you develop a whole new manu- 
facturing process, with the assurance of plentiful 
supplies of gas long into the future. 

Evenamajor investment in gas can pay foritself 
in no time at all with the day to day savings in running 
costs it will make.. 

And your competitors could end up paying too, 
by losing market share to your better, less expensive 
product 

To arrange an appointment with the industrial 
specialist of your local British Gas region, dial 100 and 
ask for FREEFONE INDUSTRIAL GAS. 


It’s one phone call that could be 
worth a lot of money. G&S f IldlS pFOfitS 
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Europe, June 1985. 
tafbexdusive middle-range 

saloon mtufceb 

there’s now a confletoly 
new reason for choosing the 
BMKf 5-Series. 

It’s the c ompetition. 

Are you aware of al Hie fads? 



Over the past few months, BMW 5-Series 
competitors have been getting quite 
excited. 

As a result of some admittedly not entirely 
uninteresting new model introductions. 
We welcome the news. 

Because it at last gives Europe's more 
demanding drivers a real basis for 
checking out which car actually offers 
them the best value for their money. 
Naturally, you can take features like high 
quality construction, a contemporary 
design concept, exceptional standards of 
comfort and safety for granted in any inter- 
nationally recognised car of this class. 
And they're all reasons enough for driving 
an above-average car. 

However, we still don't think they're 
enough to help you choose between the 
very best alternatives at this level. 

We believe it's essential to take a closer 
look at the fundamental differences 
between the leading makes before making 
your decision. 

So we'd like to give you a few factual hints 
in that direction. 


1. Electronic fuel injection. 

You'll be surprised how many cars with 
impressive-sounding names, and equally 
impressive prices, still offer conventional 
carburettor technology. 

Not so BMW. 

More than anything else, BMW exclusivity 
stands for the very latest in automotive 
technologies. 

That’s why you can take all the perform- 
ance, economy and environmental con- 
sciousness of electronic fuel injection for 
granted with BMW, starting with the 518i. 
Not only a significant contributor to long- 
lasting quality but also to lasting value. 


2. Digital Motor E lectron i cs. 

These days, any so-called quality car 
range that doesn’t offer you Digital Motor 
Electronics, isn’t offering you toe best hi 
engine technology. 

With BMW, you’ll discover it’s already a 
standard on the 525 e. 

Digital Motor Electronics (DME) - the 
completely computerised engine manage- 
ment and control system - ensures 
far-reaching fuel-mix and ignition advan- 
tages, in terms of performance, economy 
and exhaust emissions, even when used 
in conjunction with a catalyst. 

As many as four of the 5-Series models 
feature DME: a technology you'll search 
for in vain on comparable cars of another 
make. 


3. 6 cylinders from 2000 cc. 

An in-line 6-cylinder engine guarantees 
noticeably smoothes 1 running refinement 
than 4 or 5 cylinders. 

BMW gives you ail the benefits from as 
low as 2 litres. 

The fact that it's universally accepted that 
6 cylinders are a prerequisite for really 
top-class motoring refinement is amply 
illustrated by the number of manufacturers 
who offer it on their higher capacity and 
higher priced models. 

A BMW owner is someone who isn't willing 
to compromise on refinement even at two 
litres. 


4. Ho doss constraints. 

You can also judge the quality of a model 
range by Its top models. 

With the BMW 5-Series you can get up to 
3.5 litres capacity and all toe torque end 
unrivalled performance that goes with it 
Although the BMW 5-Series models 
belong to the so-called “exclusive middle- 
range” category, they nevertheless reflect 
-especially the high performance 535i, 

M 5351 and M 5 versions -many of the 
superlative qualities of their laiger 
stablemates, particularly in the exceptional 
ride and safety reserves of their advanced 
suspension system. 


5.Couteoiporaiy. 

The BMW 5-Series doesn't just meet the 
strictest quality criteria. 

It also reflects the demands of our time. 
BMW exploits toe most advanced techno- 
logies available to resolve the conflict 
between dynamic and responsible driving. 
And the BMW 5-Series combines the 
classic sporting personality of a BMW 
with a strictly functional sense of style to 
create a car with a truly unique character: 
toe concentration on inner values, without 
the usual obtrusive demonstration 
of status, leads to a pleasingly new and 
unpretentious dimension in exclusivity - 
an understatement that takes a positive 
step towards the more critical and rational 
attitudes of our day. 

If you compare, point bv point the various 
alternatives in terms of price and value . 
you’re sure to come to the same 
conclusion as us. There’s really only one 
answer: 

BMW is the better wav to drive. 

But that’s something you should expe- 
rience for yourself. 

So why not ask your nearest BMW dealer 
for a personal test drive? 

Model and equipment avriltoUtty In the BMW Inter- 
national range may vary from country to country. 


BMW AG, Munich 
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Insurers fire a broadside at 
‘punitive’ U.S. legal system 


BY JOHN MOORE. CITY CORRESPONDENT 


THE UJ5. legal system h« bees un- 
der widespread attack by the inter' 
national insurance community in 
the last few months. The latest 
broadside was launched last week 
by Mr Maurice Greenberg, presi- 
dent and chief executive of the 
ILS. insurance com pan y American 
International Group. 

*The number of punitive damage 
awards that we live with today is 
outrageous,’ be told delegates at 
the International Rii* Manage- 
ment Conference in Monte Carlo. 

’Punitive damages were intro- 
duced in the first place to punish a 
wrongdoer who was grossly, crim- 
inally negligent by forcing on him 
an additional payment as punish- 
ment. 

“If tois payment is passed on to 
an insurance company, the wrong- 
doer has not been pained at all I 
think punitive damage awards have 
reached the point of absurdity." 

Last month Mr Peter Miner , 
chairman of the Lloyd’s insurance 
market, expressed similar senti- 
ments at a seminar in Houston, 
Texas: “An insurer does not receive 
reasonable treatment in many Unit- 
ed States courts." Mr Miller warned 
that the market for liability insur- 
ance, whether at Lloyd's or in the 
U.S. would virtually disappear in 
many areas unless reforms were 
im pleme nted. 

In 1984 the average product liabil - 
ity award in the U.S. courts was 
over Sim, compared with $345,000 
ten years earlier. The average med- 
ical malpractice award was 
$950,000. U.S. property and casualty 
insurers lost £21bn in 1984 from un- 
derwriting liab ility and other busi- 
s, and the investment gain of 
£17bn was not sufficient to pull the 
industry into profit 
Mr Greenberg said, the experi- 
ence of the last 18 months among 
U.S. insurers had ted to dramatic 
changes. “At mid-1885 many U.S. 
insurers were facing situations they 
could not have conceived of a year 
or so before.” 

Insurers were rawriimg policies 
with little warning to a nifent , re- 
ducing cover to a fraction of former 


limits, and reporting that they were 
unable to accept new accounts in 
classes of business they had eager- 
ly sought a few months before. 

In the reinsurance market con- 
tracts which were normally final- 
ised by toe of the cale n dar 
year, "in many cases remained un- 
signed until March of the fallowing 
year.” 

The changes are a direct conse- 
quence etf the disastrous underwrit- 
ing experience of many insurers. 
But the underwriting experience 
has led to other consequences. Un- 
derwriters are now bec om ing “risk 
adverse” to Eability business, and 
are curbing their activities. in tins 
area. 

According to Mr Miller the with- 
drawal of capacity would cause 
companies to cease to trade in cer- 
tain areas, and some companies 
could be bankrupted unless they 
were able to secure insurance 
protection. 

“Doctors will not be able to prac- 
tice,” be warned, and “trade wifi be 
disrupted.” 

Mr Greenberg Mr Miller 
agree that reforms should take 
place on the following lines: Insur- 
ance for t bfc ctoM of busi- 
ness should be “realistic". There 
should be a reformed wording of 
policies. 

The wtgiwmrp industry has been 
writing liability business cm an “oc- 
currence basis”, covering any loss 
that occurred during tiie policy year 
bo matter when that loss took 

Now insurers are arguing that a 
“dauns-made” basis should be 
adopted. The ciauns-made approach 
only responds to losses that oc- 
curred during the year the insured 
had the insurance. If the insured 
cancels tbe policy the following 
year no Humus pfl fi be presented. 
That claim wifi be tbe responsibility 
of the successor insurer. 

Mr Miller argues that an overall 
limit should be Imposed on liability 
insurance policies which includes 
legal costs. Mr Greenberg argues 
that the present fee system for law- 
yers in the US. “encourages and 


proliferates lawsuits and all of us 
are paying for ft." 

His criticism is levelled at the 
contingency fee system, which op- 
erates oniy in the UJ5. Under this 
arrangement a lawyer agrees to 
charge a fee only if he is successful 
in obtaining a monetary award lor 
his client 

The «*wn»nt can vary between 30 
and 40 per cent of the aw3rd and is 
sometimes even higher. There have 
been signs of re for m in this area. 
The New York State legislature has 
passed a bill designed to help the 
medical profession. 

The bill reduces toe contingency 
percentage of attorney's fees, rang- 
ing from 20 per cent of the first 
3250,000 of awards and scaling 
down to 10 per cent of amounts set- 
tled over 51.25m. 

Mr Greenberg is also concerned 
about U.S- court derisions on prod- 
uct-related injuries. He says that in 
recent years court awards have 
drifted from strict liability stan- 
dards to absolute liability consider- 
ations. It is, he argues, part of a 
continuing change in tbe legal 
criteria. 

la the 1066s and 1970s laws 
moved away from a consideration 
of tbe negligence aspects of claims, 
which had studied the Failure of the 
manufacturer to exercise reason- 
able care to avoid foreseeable con- 
ditions which might cause injury to 
another. 

Strict liability for product-related 
injuries was i n troduced. A product 
manufacturer could be responsible 
to anyone injured by the use oi his 
products, and even to those who 
misused them if their use was not 
too blatant 

Now absolute liability standards 
are applied by the US. courts, so 
that the manufacturer is held ac- 
countable for product design and 
failures to warn of potential haz- 
ards. 

Court decisions he believes can 
often insis t that the manufacturer 
is accountable for a product today 
rather than what he knew “20 years 
ago when it was being designed, 
tested and developed." 


THE BREAKFAST TIME TOAST 

At 9am each -day the board members of James 
Burrough may be found making theirtoast 

That's the time when they sample and 'nose’ the 
previous day’s distillation of Beefeater London Dry. 

They like their toast to be dear, brilliant and subtly 
balanced. With a dry softness that doesn't overwhelm 
the palate 

Only then is it allowed to leave the distillery 
bearing the proud name of Beefeater. 

Invariably it meets the required high 
standard. 

Which is undoubtedly what prompts 
them to raise their glasses to the memory 
of their founder Mr. James Burrough. 

A man who, just like them, was 
inordinately fussy about his dry toast 




THE GIN OF ENGLAND 


f Helmsman 



persona! or 
mnoperaiea 
lowers 



HELMSMAN LOCKERS 


[ NortW Way. Bury St Edmunds ■ 
Suffolk. TtH: (0284) 2812 I 

Telex: 817359 B 


Tyndall Bank 

(Idc of Man) Ltd 
Kensington Road. Douglas 
Isle of Man . Tel: 0624 28201 
Interest Rates 

Sterling Money Account 11.005 
Dollar Money Account 7.00% 


The Italian yearbook for the foreign 
trade consulted abroad 


A publishing initiative with 
.encyclopedic scope. A work of 
1.800 pages devoted exclusively 
to the export universe. An 
indispensable means of making 
yourself known to importers in 
130 countries throughout the 
world. A contribution from 
e>per,ence. professional 
capacity, and specialized 
knowledge (or a concrete 
■approach to foreign markets. 

A complete account of the 
problems of Italian export trade, 
of public and private 
institutions - and 
international ones - 
in charge of 
development and 
control of exchange of 
goods, sen-ices, and 
technology : 



YES 

The Italian 
yearbook 


itolioeHport 


The general rules governing 
exportation, the basic export 
regulations, i he geo-economic 
and commercial realities of I3p 
countries on five continents, of 
25;000 firms. institutes, and 
organizations which are export- 
orientated. Mull : ngual indexes 
. and At?> a he p simple 
and quick iocat on of products 
and firms. Foreign importers 
therefore have easy access not 
cmy to Italian products but also 
tc comprehensive information on 
the Italian world of 
hade, transportation, 
finance and services, 
and can make 
complementary use of 
me vanous pails of the 
Yearbook according to 
their specific interests. 


itaHo export - " : 

ftnEwmgiyne uj PumiCfiTion m the fieid op foncicn trade inpoRmftnori 
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In the early 1800s, denying 
the existence of distilleries was a 
national Scottish pastime 

Oh, they were there, alright. 
But all strictly illegal. You see, 
savage taxes imposed by the 
Philistines of Westminster made 
distilling the national beverage 
well nigh impossible 

Tax evasion became the only 
honourable course The canny 
Highlanders took to the hiUs and 
the glens. 

A whole industry flourished. 
But it was completely under- 
ground. Excisemen, or gaugers, 
marched North, with orders to 
stamp it out. 

The Artful Dodgers. 

But it proved a hopeless task. 
All measures to deter the 
distillers were met with ridicule 
Even a £5 reward for the 
discovery of a distilling pipe (or 
copper u worm**) did nothing to 
halt the flow, of whisky In fact it 
was a boon for the whisky makers . 

When a "worm ” was worn out , 
the distiller would miraculousfy 
"find " it, hand it over to the 
authorities, claim his reward and 
promptly purchase anew one 1 
Such was the Highlanders ' 
contempt for the law that it was 
not even considered a disgrace to 
be imprisoned for illicit distilling 
Indeed, in Dingwall Gaol 
offenders were treated in the mild- 
est possible way, even allowed out 
on Sundays and special occasions 

and "honourably u 
returned, 
prison er even 
the governor 


■THE GLENLIVET — DENIED BY THE KING. 



, One 
npproache 
with the 
remarkable 
proposition 
that they set 
up a still togethei 
legaoll 
But out of 
this lawlessness 
came greatness. . 

The illicit dram 
was magnificent. 

The Reverend 
Thomas Guthrie was a boy in 18/8 
and he recalled that " 'everybody ; 
with few exceptions, drank what 
was in reality illicit whisky — far 
superior to that made under 
the eye of the Excise —lords, lairds, 
members of Parliament and 
ministers of the gospel and every- 
body else 

And the finest dram of them 
all was The Glenlivet. 

The Sassenach 
Connection. 

The Glenlivet distillery was 

started by one John Gow Alias 
Smith. 

Bit of a mystery, phn Gow 
Indeed he had very little option. 

Haring fought and lost with 
Bonnie Prince Charlie, he had to 
flee with his family in 1746 to the 
remote glen of the river Livet. 

And to baffle the English 
soldiers, he changed his name from 
the gaelic Gow to Smith. 

This is why such a Sassenach 
name as Smith appears on the 
bottle of Scotland's most venerated 
whisky. 

There in the glen phn Smith, 
ex-Gow f settled in the precise spot 
where the water and the peat were 
the best in all Scotland for making 


Glenlivet Distillery? 
at Glenlivet Distill* 


malt whisky. This mysterious man 
had stumbled upon a mysterious 
well.psiesWfell. 

Its the water from this well 
that makes The Glenlivet magical . 
Yk cant tell you why There is no 

explanation . 

id there islio other well 
that performs the same magic. 

By the time phn Smiths 
grandson George inherited the still 
in 1817, the fame of The Glenlivet 


had spread far and wide. 

"It is worth all the wines of 
France " opined the Doctor in Sir 
Wdter Scotts St. Ronans WU, 

"and more cordial to the system I 
besides * 

His IViajestys Pleasure. 

The Glenlivet that George 
Smith made even flowed in the 
corridors of power. 


Elizabeth Grant , an MPs 
daughter, wrote about it in her 


cross: Lord Coryingham , the 
Chamberlain , was looking every- 
where for the pure Glenlivet 
whisky: the King drank nothing 
else. 

My father sent word tome—1 
was the cellarer — to empty my pet 
bin , where whisky was long in 
the wood, mild as milk and the true 
contraband gout in it " 

Such a princefy potion 
couldn't stay illegal much longer. 
It was unthinkable that the King 
should ever have to deny that his 
greatest pleasure didn't actually 
exist! 

Luckily; back at the House of 
Lords, commonsense was about to 
break out, under the influence of 
George Smiths landlord, the Duke 
of Richmond and Gordon. 

In 1823, their Lordships passed 
an act which made distilling a 
commercial proposition. 

And the first man to take 
out a licence was our on n George 
Smith. 

Plain sailing from then on 
you *d think. Nothing of the sort. 

The neighbours’ 
burning desire. 

Although George had decided 
to go legal, his neighbours in. the 
glen would have none of it. They 
regarded him as a traitor. 

" The outlook was an ugly 
one \ wrote George “I was warned 
by my civil neighbours that they 
meant to bum the new distillery 
to the ground and me in the heart 
of it? 

Such threats in the wild 
remoteness of Glenlivet were not 
idle So for his protection, George 
aa was presented 
* r with a pair 
of hair trigger pistoh, 
worth ten guineas, a 
gift from his 
friend the Laird of 
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Union Carbide 


The ramifications of 
the Bhopal disaster 

The group’s Indian management is in limbo. John Elliott reports 


TEN MONTHS after disaster 
struck in the Indian city of 
Bhopal when a gas leak from a 
Union Carbide pesticide plant 
immediately killed at least 2,000 
people and injured tens of 
thousands more, the U-S.-oumed 
company that ran the plant is 
operating in a state of limbo. 

That limbo extends far beyond 
Bhopal, which in fact represents 
only a small part of the opera- 
tions of Union Carbide in India 
Ltd (UCIL). For in addition to 
other chemicals and plastics 
plants, UCIL’s major business is 
manufacturing batteries and 
torches. 

The Indian Government has 
shunned UCIL, resulting in its 
delaying approval for new pro- 
jects in these other areas of 
activity and blocking an interim 
dividend transfer to the UJS. 
UCIL has also been given the 
cold shoulder by some other 
companies, including one which 
has cancelled a $10m deal to 
buy one of its other plants. 

Its pesticides site in Bhopal 
—where people are still dieing 
from the after-effects of the 
leak — has been closed by the 
government and it has not been 
allowed to start up any alterna- 
tive operations there. 

For V. P. Gokhale, 49, a 
quietly-spoken, London-trained 
engineer who became managing 
director of UCIL a year before 
the disaster, Bhopal has become 
his major preoccupation. *T 
spend six hours of my day on 
Bhopal work of some kind or 
other, talking to lawyers, cut- 
ting back the workforce, relief 
measures, meetings with the 
state government talks with the 
central government on its com- 
pensation claim, reading the 
Press and, sometimes, talking 
to people such as yourself.” 

He rarely gives newspaper 
interviews and explains: 
“Generally we are lying low. 
Whatever we say is going to 
be wrong. Our immediate aim is 
to do the things that we can in 
Bhopal.” 

The management's job now 
in this 50-year-old beleaguered 
company is to protect existing 
investments, maintain staff 
morale at a time of little ex- 
pansion, carry out what little 
relief and job creation work the 
Indian authorities will allow in 
Bhopal, and hope that an 
eventual settlement of this 
Indian Government's compensa- 



VJ. Gokhale: trying to maintain 
morale 


tion claim against Union Car- 
bide In the U.S. will clear the 
air. 

Gokhale says morale is high, 
even though the company has a 
“bad name." No senior execu- 
tive has left the company, which 
has 9,000 employees in 14 manu- 
facturing locations around India. 
But there were problems to 
begin with and various civil 
liberty and consumer groups 
have campaigned against its 
products. 

“Morale was down last Decem- 
ber. Employees had to face 
their neighbours who said: 
‘You're Union Carbide. You are 
killers'. People feared for their 
job security at our main plants 
away from Bhopal, so manage- 
ment teams went out to tell em- 
ployees it was business as usual, 
that we were in a crisis, and 
that thafs the time when we 
need the best out of our people. 

“As far as business is con- 
cerned, there is no persecution 
as such, no overt moves to bar- 
rass us. But people are more 
watchful of Carbide than 
before,” says Gokhale, who is 
still on bail having been 
arrested last December just 
after the leak, along with War- 
ren Anderson, the U.S. chair- 
man, and other executives. 

Union Carbide came to India 
in 1905, as the National Carbon 
Company of Calcutta, selling 
batteries.- In 1926 it- started 
manufacture,- as the Ever Ready 
Company, and batteries and 
torches now make up more than 


60 per cent of its £140m a year 
sales. 

Although a very small part 
of the worldwide Union Carbide 
empire, it is the largest U.S.- 
owned company in India (Union 
Carbide has 50.9 per cent of its 
equity) and its sales make it 
one of the largest 20 Indian 
companies. 

Before the disaster it had a 
good image as a solid if not 
very adventurous company with 
Its headquarters in one of 
Bombay's more unprepossessing 
office blocks. While admitting 
that too little corporate atten- 
tion was paid to co mmuni ty 
affairs (there was no contact 
with people living around the 
Bhopal factory before the leak) 
Gokhale is proud of the 
company’s social policy which 
included using its extensive 
sales network to distribute con- 
traceptives for the Govern- 
ment's family planning 
campaign. 

It also had a good industrial 
safety record at most of its fac- 
tories, although, like many 
other chemical companies, it has 
now started planning for 
possible disasters for the first 
time. “ We are asking ' what if 1 
which we didn’t do before,” 
says Gokhale. 

But It had been running into 
problems before last Decem- 
ber’s disaster, even though 
battery sales pushed pre-tax 
profits up from £9 -2m in 1983 
to £9 .5m in 1984. 

The Bhopal pesticides plant, 
first opened in 1969, has not 
been a financial success in the 
past few years and contributed 
only 6 per cent to the com- 
pany's sales in 1984. It made 
what Gokhale describes as 
“ significant losses,” believed to 
have been as high as 83m to 
$4m a year on a $l2m to $l4m 
annual turnover in 1984 and 
1985. 

Competition with more 
modem imports and bad 
weather for agriculture hit 
sales, which fell to 23 per cent 
of installed capacity of 5,000 
tonnes a year in 1984 from 30 
per cent in 1983. This led to 
temporary shutdowns and low 
worker and management morale 
before the leak shut the plant 
permanently. 

The company is also dosing 
down a diversification started in 
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Workers at Union Carbide*! Bhopal plant prot est ing last April that it should be kept open. However, 

it remains dosed 



IBIS Hotels, which visitors to 
France will know of as a chain 
of basic functional properties, 
has opened Its first operation in 
the UK, at Heathrow. The chain 
hopes to have 40 operations in 
the UK within the decade. 
Single rooms at the Heathrow 
Ibis are £35 a night “We cut 
out what we feel many execu- 
tives do not want in the first 
place — room service and 4 
swimming pool for example.” 
The rooms do, however, have 
direct dial ’phones. 


1973, commercially harvesting 
shrimps, and it Is selling 13 
trawlers. Gokhale says this 
potentially lucrative business, 
which has also defeated other 
large Indian companies, needs 
more of a “hands-on entrepre- 
neurial ” management style than 
his sort of company can pro- 
vide. 

UCIL was also not doing well 
with Its main chemicals and 
plastics subsidiary at Chembur, 
Bombay, which it arranged late 
Ip 1983 to sell for £7.5m (plus 
£&.8m for working capital) to 
Reliance Textiles, India’s fastest 
growing company. The disposal 
of what amounted to 25 per cent 
of UCIL's sales fitted in with 
Union Carbide's global policy of 
moving out of polyethylene 
chemicals. But the sale was 
abandoned two months ago, 
after months of delays in obtain- 
ing government approvals. 

• Although neither company is 
commenting officially, it seems 
that Reliance was growing so 
quickly In other areas that it 
became less Interested in the 
acquisition and also did not 
want its buoyant reputation 
potentially sullied with a UCIL 
legacy after BhopaL 

Gokhale says the planned 
sale was justified commercially 
because demand for the 25-year- 
old plant's business would have 
dried up in about five years 
when new gas-based crackers 
came into action. Bat now there 
is a polyethylene shortage in 
India so, malting the best of its 
post-Bhopal situation, UCIL will 
cash In on higher prices now 
obtainable for the products. 
“ We can do nothing else. There 
is no management time to plan 
for the time being;” says 
Gokhale. 

Adding to the problems, 
expansion plans are now being 
slowed down. A £l0m venture 
into silicones for textile and 
rubber industries is stuck in 


government b area era cy, which 
is showing no interest in issuing 
the necessary licences. A £lm 
helium spe ci a l ity gases project 
is supposed to be going ahead, 
but UCIL has run into bureau- 
cratic delays over essential 
licences for equipment imports 
and the location of the site. 

It appears that the Govern- 
ment is ostracising UCIL, 
knowing It is backed by public 
opinion in India, partly because 
it would be politically embar- 
rassed to be seen giving any 
new projects or accepting any 
favours from the company. 
Presumably it also does not 
want to prejudice possible legal 
action, in the future. 

“ I feel that once a settlement 
(on the compensation) is 
reached, this doud will blow 
over. But the longer it takes, 
the longer we are not helped in 
our business in India because 
until there is a settlement, 
nothing can happen. We are 
not now, for example, applying 
for new operations or industrial 
licences,” says Gokhale. 

So he and some of his head- 
quarters colleagues are instead 
learning how to manage relief 
organisations and organise low 
skill jobs which UCIL is trying 
to set up in BhopaL But even 
here there are problems be- 
cause some of their offers have 
been turned down for political 
reasons, notably a proposal to 
establish a battery factory on 
the Bhopal pesticides site to 
employ 300 of the former 630 
employees. 

Most offers of help — medical 
equipment and life saving 
drugs, blankets and buildings 
for relief work, had been 
spurned, Keshub Mahindra, 
non-executive chairman of 
UCIL complained at the com- 
pany’s annual meeting last 
month. 

But Gokhale’s team is begin- 
ning to make some progress in 


Bhopal of which he is visibly 
proud, even though he quickly 
adds that at is “no big deal in 
the magnitude of the tragedy.” 
He agrees with local govern- 
ment estimates that perhaps 
15,000 or more people need 
occupational help because their 
ability to work has been im- 
paired by the aftereffects of the 
gas leak and he hopes UCIL 
can make a small start by 
organising employment for 500. 

A Carbide employees-spon- 
sored relief trust has been set 
up with about £30,000 from 
UCIL and £15,000 from em- 
ployees. It has helped 120 
people get low skilled work apd 
its biggest success is stitching 
leather and cotton gloves for 
industrial and general use, initi- 
ally for UCIL's other factories. 
Union Carbide in the U.S. has 
agreed to consider buy; l g some 
and other companies in India 
are being approached. 

About £220,000 is being 
offered to fund tbe first stage of 
an urban renewal project with 
a "community module” of 96 
homes, work and community 
centres as a forerunner of what 
might happen in Bhopal when 
the expected millions of pounds 
of Union Carbide compensation 
flow in. 

Gokhale says that, despite the 
presures. he can see no signs 
in Union Carbide of a “move 
to pack up and go” out of 
India. So while they wait for 
the possible settlement of the 
compensation claims, he and his 
colleagues are getting used to 
a type of public curiosity they 
would rather avoid. 

“ At a dinner or on an airline, 
as soon as I say I'm from UCIL, 
strangers develop a great 
interest in me for the rest of 
our time together. I dread air- 
line flights these days,” says 
Gokhale. a little more than half 
seriously. 


BUSINESS travellers can often 
take advantage of lower winter 
fares really aimed at the tourist 
market This winter, for 
example, TWA has introduced 
a U.S. Rover ticket which, for 
£99 gives four coupons for use 
on flights serving 60 U.S. cities 
on TWA domestic routes. Fur- 
ther coupons can be bought for 
£25 each. Purchases must be 
made three weeks in advance. 
• 

WHAT WILL be We world’s 
tallest hotel when it opens early 
next year, the 73-storey Westin 
Stamford in Singapore, is 
already proving popular with 
co nven tion ers. The hotel is 
attached to the Raffles City 
Convention Centre. 

• 

A USEFUL series of small 
pocket maps for 10 popular 
business destinations has been 
produced by the Limn Poly 
travel agency chain, as part 
of the current marketing battle 
for business customers. The 
palm-sired maps show key 

landmarks, post Offices and 
other details of cities including 
Amsterdam and Brussels, Paris 


Business 

courses 

The IBM PC, London. November 
25-27. Fee: £690 plus 15 per 
cent VAT. Details from CGS 
Institute, Russell House, Russell 
Street, Windsor SL4 1HQ. Tel: 
07535 588 LL 

Below-the-Une and sponsoring: 
the use of promotion and spon- 
sorship in the marketing mix, 
Milan. November 88. Fee: 
ESOMAR members SwFr 1,000; 
□on-members SwFr 1,200. 
Details from ESOMAR Central 
Secretariat, JJ Viottastraat 29, 
1071 JP Amsterdam, The 
Netherlands. Tel: (020) 


and New York. The maps are 
free from Lunn My business 
centres— see if >° u « n ® ct °“ 
and escape without also receiv- 
ing a sales pitch. 

HILTON International is to run 
a new 3 fi 3 rToozn hotel in Ankara. 
Turkey. The 18-«torey property 
will open in late 1987 and is in 
the Kavaklidere area. Hilton 
already has a hotel in Istanbul. 

A DAILY non-stop service be- 
tween London and Houston is 
to be operated by Continental 
Airlines this winter. It had been 
thought that the service, intro- 
duced in April of this year, 
would be reduced during the 
winder months. 

A £6m SCHEME to refurbish 
the Royal York hotel which 
adjoins York station is starting 
this month by Seaco, owners 
among other things of the 
Venice-SknpioP Orient Express 
and the Cipriani Hotel in 
Venice. The aim is to make tne 
hotel “one of the premier pro- 
perties in Britain.’’ 

MAERSK Air, which runs the 
supplemental airline route be- 
tween Southend and Billun d in 
Denmark has linked with Herts 
Rent-a-Car to provide business 
travellers with special car rental 
rates In Denmark. Cars will be 
available for Maersk passengers 
from £15 a day. Maersk is now 
also offering free small confer- 
ence room facilities at Billund 
terminal. 

THE GARDEN Hotel in 
Guangzhou (Canton) whjch is 
operated by the Peninsula 
Group, Is now officially open. It 
has in fact been operating for 
nearly a year. 

PEOPLE EXPRESS Airlines has 
started services from Newark 
airport non-stop to New Orleans 
and St Louis. It has also 
opened a De over-San Diego non- 
stop service with links from 
Denver to Newark. The Newark 


64.21.41. Telex: 18535 ESMAR 
NL. 

Marketing creativity, Brussels. 
November 4-8. Fee: non- 
members BFr 76,000; members 
AHA/I BFr 68,000. Details from 
the Regirtrar, Management 
Centre Europe, rue Caroly 15. 
B-1040 Brussels. Tel: 32/2/ 
516.19.11. Telex: 21.917. 

Japan — competition or co- 
operation. Society for strategic 
and long range planning 
national conference and dinner. 
London. November 21-22. Fee: 
£20125. Details from Society 
for Strategic and Long Range 
Planning, 15 Bel grave Square, 
London SWlX 8PU. Tel; 01- 
235 0246. 
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Mhe oil world has 
w changed. Ask Aberdeen, 
Houston, Jakarta, Dubai 

A valve goes on a pump in an 
isolated oilfield. 

A contract languishes on someone^ 
desk because a geological survey of a 
distant field is needed. 

For. industries that operate inter- 
nationally, the delay , of time-sensitive 
items can mean massive hold-ups. 

In developing the Total Express 
Network to meet the needs of global 
business, DHLchanged afl that 

The fact is, no other company has 
our experience and expertise in deliver- 
ing vital documents and parcels to 
businesses worldwide. 

The petrochemicals industry is 
so truly international, its wheels must 
move supremely smoothly 

. DHLS comprehensive, reliable, 
worldwide service is the oil that helps 
that happen. 
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Financial Times Monday October 14 1985 


NOTICE Of REDEMPTION 

fo the hoMrnof Debentures payable In American Currency 
of the issue designated 

8 %% ^inkiftg Fypd Debpp tyres Series BW due November 15 , 1 98 $ 
ereln called "Debentures") of Hie 
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SShEJSnlS ,s HEREBY GJVEN ifaju ihp Hydro^udt^c intends to and will redeem for SINKING FUNDING PURPOSES < 
"wnwpr 15, 1935 pursuant to the provisions oft^c Debentures, the following debentures as iqdicaied. ofllieabovwnemioned issue. 
I cu tne principal amount plus accrued interest to the redemption date, namely. 
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NORTH SE A OIL 

Burnt fingers from the Forties 

By Dominic Lawson 


WHEN British Petroleum auc- 
tioned 12 per cent of its giant 
Forties Field in November 1983, 
the minnows of the North Sea 
thought they had stumbled on 
a erode of gold. Utilising new 
oQ taxation laws in the Z9S3 
Budget, the companies could 
use tire 75" per cent petroleum 
revenue tax payable on their 
slice of the field’s production to 
pay for their exploration pro- 
grammes. Ajb rite rest of the 
oil would be on taxed, it seemed 
rather like discovering a small 
u ntamed oilfi eld. 

BP sold 47 0.25 per cent in- 
terests in the field at £7.5m 
each. To a buyer with no ex- 
ploration experience the stakes 
might be worth only £4m, hut 
to the most active explorers the 
interest would he worth about 
£12m. To justify the price paid 
tiie buyer of one 0.25 per cent 
unit needed a North Sea explor- 
ation programme of over £2m 
In each of the following two 
years. 

That was the start of the 
problems. Many of the buyers 
did not have big enough explor- 
ation programmes to justify the 
purchase. One such company. 
Viva, was quickly taken over 
by Petrojex & larger company 
with more use for the produc- 
tion. 

The Swedish company OK 
Exploration, in a separate deal 
with BP, spent £26m on a near 
LI per cent stake in Forties, 
even though it bad only two 
acres of North Sea property to 
can its own. Worse, the com- 
pany borrowed to buy the stake, 
so its Forties production was 
being used not to fund explora- 
tion, of which there was hardly 
any, bqt to repay a loan. 

OK is now seeking to sell 
its stake in Forties, and has 
had talks about this with two 
UK oil companies, Clyde and 
Premier. 

But there is worse. Following 
& farther auction in July 1984 
by Occidental of 13 per cent of 
the Claymore field, the Depart- 
ment of Energy stepped in to 
prevent the development of a 
secondary market in North Sea 
oil production. Telling the 
North Sea industry that the 
Government strongly objected 
to the use of North Sea licences 
as a freely tradable asset. 
Energy Minister Mr Alick 
Buchanan-Smith declared in 
September 1984 that any future 
North Sea asset Beller must 
demonstrate that it had made 
a positive contribution to the 
development of the asset it was 
proposing to sell. 

Naturally, the Forties buyers’ 
motive was the maximum tax 
benefits out of the field as 
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possible, rather than spend 
money on more refined ways of 
developing the area. Those 
buyers which believed they 
could sell oat of Forties it the 
original purchase proved ill- 
judged had burnt their fingers 
badly. OK Exploration now 
appears to be itself up fpr sale, 
as the Only way in which its 
Swedish parent could sell its 
Forties stake seems to be by dis-t 
posing of the entire North Sea 
holding company. 

Some of the buyers with woe- 
fully inadequate exploration 
programmes thought that the* 
could subsequently buy enough. 
North Sea acreage to justify the 
earlier purchase. But this had. 
the obvious effect of pushing up 
sharply the cost of North Sea 
exploration acreage. According 
to Mr David Roberts, finance 
director of Charterhouse Petro- 
leum, some North Sea com- 
panies are paying such fancy 
prices for Ninth Sea acreage 
that even if they found oil on 
the blocks they bought, they 
could still not justify the deaL 

Most of the companies 
involved in this spiral are too 
small to be operators. So even 
if they have the exploration 
acres to justify the purchase of 
North Sea production in 
principle they are stymied if the 


operator of the properties want 
to move very slowly. 

Yet a further blow to the 
Forties' and Claymore pur- 
chasers came in the Budget, 
when the Government ruled 
that hencefprth onshore ex- 
ploration cost? could no longer 
be offset against tax on North 
Sea production. After a great 
outcry from the oil indepen- 
dents the n eiif ruling was sus- 
pended, but will come into 
force at the beginning of the 
next financial year. 

For Floyd Oil, an ail com- 
pany totally committed to UK 
onshore exuloration and ~ a 
purchaser of a Clayjpore unit, 
the Budget was a body-blow. 

It looked |ike purtSiSs fq r 
•tiie amiable ^ Tod” Floyd, 
founder chairman of the com- 
pany, and the North Sea take- 
over specialists began to move 
in. But Mr Floyd managed to 
persuade the Government that 
be was a special case, and the 
Department of Energy allowed 
him to “freely trade” his un- 
wanted North Sea asset by sell- 
in it to Sovereign 00. 

Others have been less for- 
tunate. The tiny Third Triton 
Petroleum always appeared too 
small to justify its purchase 
last year -of OB per cent of the 


Claymore field, and it is now 
being put up for sale by its 

institutional shareholders. 

m another rethink. Tarmac 
has sold its Plascom oil and gas 
subsidiary, complete with the 
recently acquired 0-25 per cent 
stake in Forties to the omnivor- 
ous Rio Tinto-zinc. In another 
part of the North Sea, Dr Colin 
Phipps, chairman of Clyde 
Petroleum, has revealed that a 
number of Claymore and 
Forties unit holders are only 
too willing to sell their stakes 
to Clyde, if only the Govern- 
ment would agree to the trans- 
action. 

Trafalgar House, which 
bought Into 1J per cent of the 
Forties Field in two separate 
deals, has no regrets, even 
though it has a very big on- 
shore exploration programme. 
Says Hr John Williamson, chief 
executive of Trafalgar House 
on and Gas: “We are trying 
to build an oil company and you 
need cash flow to do that. But 
some other companies thought 
that they could explore with 
Cheap money and hit a bonanza 
overnight That’s not how the 
oil business works.” 

So top marks to Mr Martin 
Lovegrove of stockbrokers 
James Capel, who wrote in 
November 1983: *’In the full- 
ness of time it may well be 
proved that in their scramble 
to justify their longer-term 
existence, some of the smaller 
exploration companies will have 
paid too much for their Forties 
units, in a few cases, substan- 
tially so.” 

* 

The Islamic market has 
never quite recovered from the 
revolution in Iran and the fall 
in oil prices but demand is 
certainly better now than it 
was two years ago. On Wed- 
nesday Sotheby’s sells works of 
art and carpets, while Christie's 
concentrates on carpets the 
following " day. A pictorial 
carpet from Kirman, depicting 
all the kings of Persia up to 
the 20th century, carries the 
top estimate of £65,000, while 
two rare Knm Kapu prayer 
rugs should make around 
£30,000 each. 

The event of the -week in 
New York happens at the week- 
end when Sotheby’s offers a 
complete set of engravings 
from Audubon’s “ The Birds of 
America.” The plates will be 
auctioned in 435 separate lots 
and should bring in around 
$L2xn for the benefit of the 
Municipal Archives of New 
York, who had bought the set 
in 1850 from the artist for 
$1,000. New York has six other 
complete “ Birds of America” 
in its public collections. 



N ow there is a new Marriott Hotel to welcome you 
next time you visit London. Located in Grosvenor 
Square, between Park Lane and Bond Street, this elegant 
hotel is dose to the business, shopping and cultural 
centres. The hotel combines the atmosphere of a more 
gracious age with everything that todays business 
traveller expects. 

Not surprisingly, an especially warm welcome is 
extended by the London Marriott to American Express 
Cardmembers, Whetheryouarestayitigaithe 
hotel or entertaining there, the American 
Express Card takes care of all your needs. 
And soon, when you travel to Paris and 



Vienna, you will be able to enjoy the style and welcome 
of the new Marriott Hotels there, as welL Book on 
an American Express Card Assured Reservation, and 
your room is guaranteed, whatever time you arrive. 

For more information on any Marriott Hotel call 
Amsterdam « (20) 43 51 12; Frankfurt W (069) 28 74 92; 
Lorxton(0D439028LTetex24628;Munich l S*(89)18!2093; 
Paris® (06)079n37;Stockhofm® (08)207385; Vienna 
(222) 53 36 1L Tdex 112249; Zurich «• (01)302 09 79, 
or your American Express 
Travel Service Office and 
Representative Offices, or 
any Travel Agent 


Harriott 

HOTELSoRESORTS 


AMMAN • AMSTERDAM ■ ATHENS • CAIRO - JEDDAH ■ KUWAIT ■ LONDON ■ PARIS ■ RIYADH - VIENNA 
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Michael Strait on a damning survey which suggests grave gaps in current tr aining 



ENGINEERING designers' 
knowledge of modem materials 
and production processes is 
"abysmal" according to a report 
based on research across four 
key engineering sectors. 

The report, sponsored by the 
British Pi as tics Federation, the 
Production Engineering Re- 
search Association, Du Pont, 
and British Industrial Plastics 
is published today in Eureka, 
the technology transfer journal. 
It says that even design 
engineers fresh from higher 
education know little about the 
latest materials and are learn- 
ing “ on the job ” about tech- 
niques which have been in use 
for 20 years or more. 

The survey covered responses 
from 652 chief design 
engineers in four industrial 
sectors: automotive, mechanical, 
electrical /electronic, and instru- 
mentation. They were asked 
about their knowledge of 
materials and processes in four 
component groups — casings, 
bearings, shaft gears, and elec- 
tronic components — which are 
common to their industries. 

As expected, there was a 
small swing from the use of 
traditional steels and cast irons 
towards thermoplastics. But 
more than half of the people 
questioned knew “ little or 
nothing " about nylon, which 
has been available in various 
forms for more than a quarter 
of a century- Only 26 per cent 
knew enough about acetals and 
only 26 per cent enough about 
polycarbonates to consider speci- 
fying either material. 

Most of the designers knew 
little or nothing about fluoro- 
polymers (85 per cent), foamed 


plastics (S7 per cent), poly- 
amides (81 per cent; or 
polyester moulding compounds 
(72 per cent). 

The report says designers' 

knowledge of production pro- 
cesses is equally poor. Among 
traditional processes, only 27 
per cent of those who knew 
that sintering was relevant to 
their business were familiar 
enough with the process to 
consider it seriously. 


6There is a need for 
a lot more training 
of engineers in the 
use of plastics in 
real applications? 


Only 29 per cent were 
knowledgeable about injection 
moulding and 34 per cent about 
metal extrusion. Among newer 
processes, only 7 per cent knew 
about superplastic forming — 
in spite of wide publicity and 
its enormous industrial poten- 
tial. 

The move away from non- 
ferrous metals to thermoplastics 
was most marked in the produc- 
tion of instrument casings, 
being well exploited “by the 
knowledgeable few." And among 
electrical and electronic com- 
ponents there was a big swing 
(29 per cent) to thermoplastics 
for shafts and gears. 

Mr Roger Bishop, Eureka's 
editor, said: “It was noticeable 
in all the areas surveyed, that 
young chief designers were 
much less likely to specify 


thermoplastics, thermosets and 
composites end the latest 
advanced materials than their 
older counterparts. 

“ Indeed, of the young 
designers specifying casings, 
for example, 11 per cent 
actually changed to cast iron 
and 17 per cent to non-ferrous 

metals, while a higher than 
average number changed from 
more modem materials." This 
rejected ** the lack of materials 
literacy even among young 
designers with outstanding 
flair." 

He added: “ Engineers do 
need to make the effort, for a 
material which is slightly out 
of the ordinary, to understand 
its properties and possible 
uses. 

"There is a need for a lot 
more training of engineers in 
the use of plastics In real appli- 
cations to give them a solid 
background in plastics engi- 
neering." 

The response to the postal 
survey, which included many 
large companies, was more than 
60 per cent, the report says, 
“ which itself shows die serious- 
ness with which Britain's most 
senior product champions view 
their dilemma." 

Experience — their own or 
someone else's — was the most 
important factor influencing 
those designers considering 
alternative materials, while the 
knowledge gained from their 
education was inadequate. 

* Education leans towards 
materials science at the expense 
of applications engineering," 
the report concludes. “Univer- 
sities lack the means to offer 
hand-on experience of new 
materials." 
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Boeing draws on its 
years of experience 


The big U.S. 
company is not 
letting valuable 
expertise go to 
waste, reports 
Peter Marsh 


O KH 20* 3096 40% 50% 
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The only real explanation for 
this “worying" trend, the sur- 
vey suggests, is that since the 
mid-1970s the plastics sector has 
directed its marketing towards 
the trade moulder (its principal 
source of revenue), a reversal 
of its previous practice of pro- 
moting to product designers 
who specify die materials. Pro- 
ducers in other sectors, notably 
light alloy, continued to do 
this. 

A remarkable subsidiary find- 
ing of the survey is that well 
over half the engineers who 
replied reported that changes 
had been made in the materials 
they specified without their 
prior approval, most often by 
purchasing departments. 

The report says this inter- 
ference — a problem never mea- 


sured b>'ore — has serious impli- 
cations for product quality and 
reliability “if tried and tested 
prototypes are being compro- 
mised once the product has left 
the design office." 

“This will come as a shock 
to the design world at large 
who have the legal responsi- 
bility for the performance of 
their designs," it adds. 

Th report urges further 
research in the area of faster- 
moving materials, particularly 
the use of surface coatings and 
thermoplastic in the design of 
casings. 

Eureka's Material Survey. 
Full computer-analysed results, 
price £2.250, section analysis 
reports from £500. From Find- 
lay Publications, Franks Hall, 
Uorton Kirby, Kent DA4 9LL. 


You are standing facing the much-praised work of art on display which is made up of 3cm diameter rods 
welded one on top of another. What point of the structure is nearest you in the vertical plane? 
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Look no further for creative 
export finance 



Creditanstalt is well-known for providing 
flexible and innovative export finance 
packages and specialist trade finance 
services: 

• wide international experience as the bank 
handling about 40% of Austria's export finance 

• access to government- backed credit 
schemes 

• special expertise in a forfait finance 


• full range of countertrade services available 
through our subsidiary AWT Internationa! 

Trade and Finance Corporation 

• active in providing front-end finance 
through Euromarkets 

• complete project finance facilities. 

Call Creditanstalt, London (01) 822 2600 
or Vienna (0222) 6622-2593. 


CREDITANSTALT 

Austria’s leading international bank 

Creditanstalt-Bankverein 

London Branch: 29 Gresham Street. London EC2V 7AH. Telephone: (01) 822 2600.Telex: 894612. 

Head Office: Schottengasse 6. A-1010 Vienna. Telephone: (0222) 6622-2593.TeJex: 133030. 

New York Branch: 717 5th Avenue. New York. NY 10Q22.Telephone:(212) 308 6400.Telex:(RCA) 239895/(ITT) 424700. 


t jGNG engineers working on 
the aeroplanes of the future at 
Boeing's design laboratories In 
Seattle can call on the expertise 
of one of the company's most 
experienced workers-locked in 
the memory of a computer. 

Boeing Computer Services, 
the aerospace company's com- 
puting arm. has produced this 
so-called expert system using a 
set of rules about aircraft de- 
sign culled from an unnamed 
employee who has been with 
Boeing for 40 years. 

For months on end, computer 
worker talked to the worker to 
learn the details of how he goes 
about his job. Tbese were put 
into the form of rules — of 
the sort " if x is true and y is 
true then condition z has an N 
per cent chance of being cor- 
rect" — to become part of a 
segment of conralex software 
that runs on a Xerox or Sym- 
bolics microcomputer. 

According to Mr Robert Dry- 
den, president of Boeing Com- 
pute rf Services, the expert sys- 
tem does not so much solve 
engineers' problems as guide 
them to the correct approach. 

For instance, a technical 
worker, might have difficulty 
designing a particular wing com- 
ponent in a way that minimises 
the likelihood of wind-induced 
vibration once the aircraft is 
in the air. 

In response to questions, the 
computer would come up with a 
series of proposals or hints as 
to the correct approach or 
simply come bade with more 
questions which may help the 
designer find the answer. 

Companies in many areas of 
examining how far expert sys- 
tems can help them in areas 
such as diagnosing faults in 
manufacturing or advice sys- 
tems in offices. DEC. the UJ5. 
computer company, was one of 
the first organisations to use 
the equipment routinely to pro- 
vide advice for workers assem- 
bling complex electronic equip- 
ment 

The L200-strong Boeing Com- 
puter Services has annual sales 
of $1.2bn. of which 60 per cent 
is generated through the supply 
of expertise and hardware to 
other parts of the SlObn-turn- 
over Boeing corporation. For in- 
stance. the computing arm has 
provided a management system 
with which production engi- 
neers keep trade of the 4.5m 
components that go into a 
Boeing-747 airliner as it travels 
through a production line. 

The computer services 
division also built the world- 


wide communications network 
which links the company's 
plants and offices by telephone 
lines and satellites- With this 
system, for instance, engineers 
in Boeing's data centre in 
Vienna, Virginia, can transmit 
sofeware codes needed to 
operate machine tools and in- 
dustrial robots to the mam 
factories In Seattle. 

The rest of Boeing Computer 
Service's income comes from 
sales to external customers. 
For example, the company is 
building a $210m computer net- 
work for the U.S. National 
Aeronautics and Space 
Administration- 

To be completed next year, 
the system will connect the ad- 
ministration’s seven main 
establishments, including the 
space-shuttle launch site at the 
Kennedy Space Center in 
Florida and the control room 
for manned space flights at the 
Johnson Space Center in 
Houston. 

In other work, the computer 
division leases time on Boeing’s 
Cray X-MP computer in Seattle 
to customers who require 
exeremely powerful processing 
for applications such as simula- 
tion of complicated events. 

With the $16m Cray machine, 
one of the world’s most 
advanced number-crunchers, a 
customer can perform in a 
couple of days an operation 
which would take a month on 
a DEC VAX machine ( a power- 
ful minicomputer in general use 
for scientific applications). 

Among the customers are 
several British organisations 
which gain access to tile Cray 
over a telecommunications link 
with Boeing's UK offices in 
Warrington, Watford or 
Coventry. 

For instance, designers 
working at the National 
Nuclear Corporation (the 
British company that builds 
nuclear reactors) -have obtained 
simulation s of what could 
happen in a nuclear plant in 
the event of a pipe rupture. 

The software used in this 
simulation (which depicts such 
situations in three dimensions 
and with high accuracy) is 
called Dyna 3D and was pro- 
duced by the Lawrence Liver- 
more Laboratory near San 
Francisco for use bythe U.S. 
Department of Energy. 

Other British customers for 
the Cray include Rolls-Royce, 
which used the computer to 
work out in fine detail what 
happens if birds collide with an 
aircraft's jet engine while in 
flight, and various defence con- 
tractors who simulated the 
effects of shells hitting objects 
such as buildings or tanks. 

Minerals companies such as 
Shell and Exxon have also used 
the Cray to obtain representa- 
tions of production operations, 
for instance the pumping to the 
surface of oil from a deep reser- 
voir. 


Design and 
Construct 



Norwest Holst 


UK warms 
to expert 
systems 


EVIDENCE IS emerging that 
UK-based companies are 
buying and experimenting 
with expert systems (ESs) in 
a substantial way, confirming 
the Haftns of suppliers who 
have been reporting remark- 
able interest in these sophis- 
ticated computer programs. 

About 35 per cent of a 
sample at 229 corporations 

surveyed by PaeteL the com- 
puter and communications 
consultancy, said they were 
either using, developing or 
experimenting with expert 
systems; 54 per cent of the 
sample said they were doing 
nothing. 

But 75 per cent of the 
companies responding thought 
there was potential for ex- 
pert systems to help their 
organisations, with the 
majority believing that ESs 
would be sufficiently 
advanced within five years to 
provide real value to their 
companies. 

The PaCtel study showed 
that only 5 per cent of respon- 
dents were actually using an 
ES within their organisa- 
tions; 4 per cent were devel- 
ing sy ste ms and 26 per cent 
evaluating and experiment- 
ing. 

Adminis tration was the 
most commonly mentioned 
use for an ES with market- 
ing, research and develop- 
ment, design and mainten- 
ance also attracting support. 
ESs can be programmed 
with the “rules" of an 
administrative procedure so 
malting it possible for them 
to be used to resolve ques- 
tions of procedure and so on. 
• Industry groups have been 
forming ES dubs to swop 
information and to help pro- 
mote the technology. The 
Alvey Directorate, respon- 
sible for the UK's collabora- 
tive programme in advanced 
computing, already helps to 
fund such a dub for the 
banking community. Next 
week, it is setting up a 
similar organisation for the 
insurance com mun ity, Aries 
(Alvey Research into Insur- 
and Expert Systems). 


Structureboard comes to Europe 


STRUCTUREBOARD production 
has come to Europe for the first 
time, bringing with it some of 
the latest technology in wood 
processing. 

The board, well established in 
the US. and Canada where it is 
produced by about 30 mills, is 
cheaper than plywood and 
stronger than chipboard. Instead 
of using whole strips of wood 
for plywood or grinding trees 
into near splinters and glueing 
them together to make chip- 
board, structureboard forms a 
mat out of three or four-inch 
strands of wood bonded 
together. The strands keep the 
strength of the fibres, which 
makes the board ideal for 
building or concrete shuttering, 
crates and packing. 

Highland Forest Products at 
Dal cross, east of Inverness, is 
now in full production aiming 
at a yearly output of 75,000 
cubic metres of board. The new 
plant uses some of the latest 
techniques in structureboard 
production. 

Fine logs from east Highland 
forests within a 50-mile radius 
are stripped of their bark on 
arrival and then cut up into 


thin strands. These strands are 
dried in large revolving ovens 
before being coated with wax 
and resin. 

What gives this production 
technique the leading edge is 
the next stage — the “orienta- 
tion” of the strands. Large 
combs lay the strands down 
roughly in line with the length 
of the board to form its out- 
side lsyer. Then strands are laid 

Mark Meredith on 
a wood processing 
system now being 
used in Scotland 


across the width of the board to 
form the middle layer, followed 
by a final lengthways layer for 
the other outer side. 

The mat of strands is then 
pressed and heated to bond 
together as a board using West 
German Wurtex and Siempel- 
fcamp equipment The system 
enables varying thicknesses of 
board to be produced from flmrn 
to 25mm. 


Laying the fibres in two direc- 
tions gives the board added 
strength, while orientation gives 
it more useful properties than 
other types of structure board 
where the strands are laid down 
at random. Baric from the trees 
is dried and burned to supply 
energy for production. 

The process also gives it the 
name of orientated strand 
board as part of the structure- 
board family. Structureboard is 
alos known as waferboard and 
Highland Forest Products mar- 
kets its product under the 
Stirlingboard. One of its dis- 
advantages is its matted appear- 
ance which requires a veneer or 
plastic covering before applica- 
tion in areas like furniture. 

The Scotitsh plant is ideally 
suited to the small soft round- 
wood available from the nearby 
forests, whose trees are usually 
too small for plywood produc- 
tion. 

Mr John Godfrey, managing 
director of Highland Forest 
Products, hopes to make inroads 
into the lm cubic metres of ply- 
wood which is imported into 
Britain each year. 


GENERAL SHOPPING S.A. 

in liquidation 

Sotiete Holding Internationale poor le Commerce de Detail 
8, Rne Zithe, Luxemburg 

NOTICE IS HEREBY GIVEN that the 

ANNUAL GENERAL MEETING 

of General Shopping SJL in liquidation will be held in the conference room 
of the Association des Banques et Banquiers Luxembourgeois, 23, Avenue 
Monterey (7th floor), Luxemburg, on 28th October 1985 at 11.00 ajn. 

AGENDA 

1. Report of the Board of Liquidators on the progress of the liquidation. 

2. Miscellaneous. 

In order to be entitled to attend the above General Meeting, the share- 
holders — according to Article 27 of the Articles (rf Incorporation — must 
deposit their share certificates at least five days prior to the Meeting (in 
this case on Monday, 21st October, at the latest) with the bank mentioned 
hereafter. Against deposit of share certificates, the following bank in the 
United Kingdom will then issue entrance cards for the Meeting: 

Williams St Glyn's Bank Ltd., London 

as well as all other banks assuring the financial service for the company in 
other countries. 


Luxemburg, 23rd September 1985 


For the Board of Liquidators 
W. WIRTH, Chairman 
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IT CAN ONLY BE ONE CAR. 




LUXURY 


PERFORMANCE 
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There are two sides rq every argument for the Porsche 9 28S Series 2. On the 
one hand, here is a luxury ear of quite exceptional refinement. A car that's built by 
hand to Pprsches specification, then tailored to yours. 


On the performance side, the 928S Series 2 is astonishingly flexible. Smooth 
and imperturbable around town. Fast (never furious) on the open road. 

With 4-speed automatic transmission, the 928 produces rather impressive 


Front seats* for example, are electrically powered for height, reach and back Factory Test figures. 0-62. 5 mph ((M00km/h) in 6.7 seconds. Top speed: I56mph. 


adjustment If you wish, they can be hide-upholstered in the colour of your choice. The 5-speed manual is marginally swifter. 

To produce the perfect driving position, the steering column and instrument And as quickly as it starts, the 928 stops. It has one of the safest braking 

binnacle also .adjust In unison, systems yet devised. 

There is an ingenious climate control, with an electronic 'weather eye* that Second generation ABS cadence braking (allied to four piston, fixed caliper 

•$ Outdoor conditions. ventilated disc brakes) means that the 928 driver can stop rapidly and steer at the 

The slightest change, and air flow alters automatically to maintain your same time. 

;ockpic temperature. Even the glovebox is air-conditioned. Handling is superbly controlled too, of course. Thanks firsdy to the Transaxle 

While for a total change of atmosphere, you only have to turn to the 928 s com- driveline (engine fore, gearbox aft) which provides near-perfect weight distribution, 

d sound system. Fittingly, the ultimate in music for the ultimate in movement. And secondly, to the Porsche-patented Weissach rear axle. An innovation | 

Steering is power-assisted and speed sensitive. which counteracts a cars natural tendency to break away on tight comers. 

Headlamp can be hydraulically adjusted (from inside the car). Wing mirrors Fuel performance? ‘Respectably economical’ to quote ‘Motor .’ a 


monitors Outdoor conditions. 


pre-set cockpit temperature. Even the glovebox is air-conditioned. 

While for a total change of atmosphere, you only have to turn to the 928’s com- 
puterised sound system. Fittingly, the ultimate in music for the ultimate in movement. 
Steering is power-assisted and speed sensitive. 

Headlamp can be hydraulically adjusted (from inside the car). Wing mirrors 


9 2 8 1 

not only demist but can be re-positioned at the touch of a button. And the 928 brings other rewards. A 2-year mechanical warranty. 5 £ f{ | £ 5 9 

There is a cruise control to take the footwork (and the hard work) out of The Porsche Longlife -10-year anti-corrosion warranty that’s routine maintenance f 


long distance driving. flee. 12,000 mile service intervals. j 

A fourteen-function safety warning system monitors everything from brake But, above all, pleasure; the sheer ease of driving a car that sets new standards 

pd wear to tail lamp operation. in luxury performance technology. 

There’s central locking. Including an anti-intruder button that allows you to As Car Magazine concluded, and the motoring press have universally 

secure all doors even when the car is in motion. acknowledged, 'this is one of the very best cars in the world’* And who are we to 

And should you think that Porsche proportions are totally impractical, some disagree? For a personal intro 1 fSSB p£3| 6Sg| EsES 

final words of comfort. Leg room to the front is more than generous; luggage room duction to your nearest Official BUILDING ON ACHIEVEMENT 


to the back verges on the cavernous. 


Porsche Centre and a comprehensive brochure on the Marque, simply send your 


Ibid the rear seats and . you have more stowage space than a luxury saloon. business card to our Customer Relations Department. 

PORSCHE CARS GREAT BRITAIN UMTT6D BATH ROAD, CALCCT. READING W35 7SE TELEPHONE 075-f 30*666. SMS SERIES 2 AUTOMATIC DOE TEST: URBAN: 16.9 MPG 56MPR- 32.9 MPG £&.6UI00K\& 75MPH.26.9MPG £0.5 U100KML92BS SERIES 2 PRICES START ATW m 

ASoyRC& MANUFACTURERS FIGURES. MOTOR. DECEMBER B8i CAR OCTOBER KB5l PRICES. CORRECT AT TIME OF GOING TO PRESS. EXCLUDE NUMBER PLATES. ‘ M 
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New Building 
Refurbishment 
Infrastructure 

021-704 5)11 


Solihull ‘-Bracknell 


CONSTRUCTION CONTRACTS 
£I5m orders for Balfour Beatty 


Sainsbury 
superstore 
at Oxford 


BOWMER & KIRKLAND has 
secured £13. 5m orders. Contracts 
awarded include: £A8m super- 
store for J. Sainsbury at Oxford; 
lUm office development for 
Estates & General Investments 
at Aylesbury; £3.5m supermarket 
development for Arkwrigbt 
Estates and fitting out for Argyll 
Stores at Hucknall, Nottingham; 
£460.000 conversion and re- 
furbishment of a warehouse for 
an electronics company in 
Stevenage; £40,000 refurbishment 
of W. H. Smith's shop in Rother- 
ham; and a £3.4m community 
hospital at Bolsover in Derby- 
shire for Trent Regional Health 
Authority. 

★ 

CLUGSTON CONSTRUCTION. 
Scunthorpe, has won contracts 
worth £5m. Largest is a £1.5m 
office block for Conoco <UK), 
Viking Gas Ter min al, at Mable- 
thorpe. 

In Saxilby, six miles from 
Lincoln, Ciugston is to under- 
take the civil engineering works 
to a controlled vmshland on the 
River Till as the first part of the 
Lincoln flood alleviation scheme. 
Valued at £l-2m, the contract Is 
programmed for two years, but 
Ciugston expect completion in 
IS months. 

Other work includes a service 
reser?c> at Mossley, Manchester, 
for North West Water, realign 
and improve King's Road. Clee- 
thorpes for Humberside County 
Council, construct a sludge dis- 
posal scheme at Acomb, York, 
for the York Waterworks Com- 
pany, and on the industrial side 
ail civil engineering and building 
work associated to a biospedali- 
ties section at Selby for John & 
E. Sturge. Building contracts 
include an air combat simulator 
building at RAF Comngsby for 
the Property Services Agency. 


BALFOUR BEATTY CON- 
STRUCTION, a BICC company, 
has been awarded contracts 
totalling £15m. Largest is a 
£9.10m order placed by the 
Property Services Agency for 
construction of a waste area 
support unit building at Alder- 
msston. This three-storey build- 
ing will have a reinforced con- 
mete tram eand structural steel 
ramp. External works and 


mechanical and engineering 
insulation are included. The 
contract starts later this month 
with a 26-month construction 
period. 

The Greater London Council 
has placed an order for £5m 
works at Tbameemead, to be 
carried out over a two-year 
period. This consists of roads, 
bridges,' drainage and canals to 


be built in separate sites around 
Thamesmead, all as pat of the 
basi c development of the infra- 
structure of the new town, 
Hertfordshire County Council 
has placed a £812,000 contract 
for repain end partial recon- 
struction of two- and three-lane 
motorways on the A1(M) near 
Welwyn. The contract should 
he completed before the end of 
the year. 


Building factories at Crawley 


Chichester-based OSBORNE has 
picked up an autumn bonanza 
Of contracts amounting to £14m. 

Largest is the £4-2m Phase II 

of Sussex Manor Business Farit, 
Crawley, where four office and 
factory buildings comprising 
141,160 sq ft of Ugh tech 
specification are to be completed 
In 55 weeks. The development 
is by Royal Insurance with EPIC 
of Epsom. 


As Basingstoke. Osborne has 
a £2 .25m contract for the 
Equitable Life Assurance's 
Faraday centre in Basingstoke. 

On the refurbishment side, the 
company has a £750.000 contract 
from British Telecom to convert 
a 20,000 sq ft unit on the 

Nursling industrial estate, 
Southampton, for the repair of 
telephones and office automa- 
tion equipment In a dean 


environment 

Part of the total comprises 
civil engineering works, with . the 
largest a £780,000 contract for 
part of the Honda factory at 
South Marston Airfield, Swindon 
for IDG Construction of Strat- 
ford upon Avon. Osborne has 
been awarded for the second 
year a £500,000 contract to 
maintain the runways an d roads 
at Gatwick Airport. 


More refurbishment in the City 


WALLIS has secured contracts 
totalling over £l3m including 
two refurbishments in Lombard 
Street, for Courts & Co at No 15 
and for The Scottish Provident 
Institution at Nos 1-6, which 
together are worth over £6-3m. 

At Orbit House. Hangar Lane, 
a fast-track, design and build 
contract to fit out offices for IBM 
(£0.8m) will be completed in 15 
weeks, while in Bromley, con- 
struction is underway of an 
industrial development for Rain- 


bow Land (£0.7m), and in Epsom, 
building has started on a com- 
mercial development for the 
Scottish Mutual Assurance 
Society (£0.75m). 

Work starts later this month 
on construction of a retail and 
commercial development in 
Queen Street, Cardiff (£0Bm), 
for Abbey Life Property Fund. 
Also in Cardiff, Wallis is build- 
ing six factory units on the 
Colchester Industrial Estate 
(£0.6m). In Newport Gwent 
another industrial development 


of two advance factory units at 
Queensway Meadows (Sim) for 
the Welsh Development Agency 
is underway, together with re- 
furbishment of the pedestrian 
areas as the first phase of the 
Cwmbran Town Centre redevel- 
opment (£0.65zn). ~ " 

The property division has two 
residential developments under 
construction at Portskewett and 
Ms them, the first comprising 28 
bungalows (£0.6m) and the 
second, 20 detached dewllings 
<£0J8m). 


Newbury motorway sendees complex 


TRY CONSTRUCTION, Ux- 
bridge, has won contracts total- 
ling over £10.6m. W. S. Try has 
started work on four projects 
with a total value of £7 .21m, the 
largest being construction of a 
motorway services complex at 
Junction 13 on the M4 at New- 
bury a management contract 
basis lor Granada Services. The 
other contracts involve an 


administration and laboratory 
wing for the International Tin 
Research Institute at Brunei 
University; a first, nursery and 
middle school in Southall for the 
London Borough of Ealing; and 
a workshop facility at Park 
Royal for Slough Estates to be 
occupied by Renault Dodge. Try 
Build has obtained over £3.4m 
of smaller refurbishment and 
new work schemes including 


contracts for British Telecom, 
London Transport and the Home 
Office in London and the Home 
Counties. Further work for the 
Try Group has been gained 
under measured term and main- 
tenance contracts from both 
government agency and local 
authority sources representing 
an additional £10m per annum 
turnover for the construction 
divisions. 


FINANCIAL TIMES 

STEVENAGE SURVEY 

November 25, 1985 

For further details, p lease contact: 

ANDREW WOOD 
on 01-248 5116 
Financial' Times 
Europe's Business Newspaper - 


PARLIAMENTARY DEARY 


This week in the Lords 


TODAY 

Transport Bill: Raport (first day). 
TOMORROW 

Oil and Pipelines Bill: Report, law 
Ratorm (Miscellaneous Provisions) 
(Scotland) Bill: -Raport. - 


WEDNESDAY AND THURSDAY 
Tranaport Bill: Raport. Bankruptcy 
(Scotland) Bill: Consideration of Com- 
mons amendments. 

FRIDAY 

. House may alt to conclude raport 
-stage of Transport Bill if necessary. 


FINANCIAL DIARY FOR THE WEEK 

The following Is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetabl^ 
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Contracts and Tenders 


SYRIAN ARAB REPUBLIC 


OVERSEAS CALL FOR TENDERS 
No. 1858/8 FOR THE SECOND TIME 

THE GENERAL ORGANISATION FOR THC EXPLOITATION AND DEVELOPMENT 
OF THE EUPHRATES BASIN (GOeDEBI RAQQA. SYRIA 
REQUIRES THE SUPPLY OF LABORATORY TOOLS AND INSTRUMENTS 


Technical Spedhcatioos and Special CortdKkMS as Mlew« 

1— Instrument tor seeds slanting: numher* of shelves; 20-30 shelf anU-rusb 
the light, temperature ana moisture ip be adjusted automatically, electrically 
220V. Quantity: One Instrument 

2— Seeds suck)ng and dnvlbutfng Instrument; Enulpped with metal slave* of 
diflerrnt slm of holes to suck the quantity or the seed* requMtnd to be 
planted, electrically 220V. Quantity: One instrument 

3— Seeds counting instrument: working at the base o< centrifugal force of 
photo ceil counting capacity: 1,000-15.000 seedweeemd. the counting can be 
adjustable. Electrically 220V. Quantity- One Instrument- 

A— Grinding instrument tor the drived planting samples: slpctrlcally 220V. 
Chianti tv: One Instrument. 

5— Extractor for the planting Juice. a 

6— Gauge for measuring the square percentage: works" by photo cell. Elec- 
trically 220V. Quantity: One. 

7— Bo* tor keeping seeds moisture: Aluminium, can jetty >i kg dosed firmly. 
Quantity: 100 PCS. 

a — Pjocrv sheets for planting seeds. Quantity: dOOk. 

9—' TripnmrttetraaoHum chloride (TT) for tcsbno the germinating power of 
seed! and lor microbiology. C 19 HI 5 CJN 4 M — 334 81 Ci mol. 

Quantity. 200 Bottles each 5 gnus- 

10— Lamp to si crime pury dishes, produces ultraviolet revs. Quantity: On* lamp. 

11— Lamp for fungous testing, produces near ultraviolet ray*. Quantity: One 
lamp. 

12— tnlj-glno lens on support. Diameter 10-1 Sun. enlarging power 10 times. 

Quantity: One. 

1 3 — pi by dithet tor fungus testing, plastic, transparent, diameter 10-15 cm. 

14— The bidder submits priced spare Parts Use sumclcnt for maintaining the 
Instruments for 5 years. 

15— The bid d*r undertakes the assembly and operation. 

IB— The Bidder »ubmm the requested catalogues and Gie technical bulletins 
with the financial offer as well as priced spare parts catalogue*. 

17 — Del Ivory terms! C + F Syrian port. 

IB P ayment by UC opened 100 ocr cent. 80 per cent lo be released against 
shipping documents and 20 «or cent to be released wtwn pruparlno the 
preliminary rtcmlng report for the goods. 

19— Tender publishing costs and stamp duties to be borne totally by the 
successful offerer. 

20 P erformance pond 10 per cent of contract price to be submitted by Sank 
guarantee through any branch of the commercial bank of Syria. 

£ l— Guarantee period one year started a* Irom the preliminary receiving report. 

22 — Package by wooden cases, seawortny- 

23— Offerer should be a manufacturer or an official agent by submitting the 
supported documents. 

— Gonditloat and socctffcations obtainable from GOEDC8 -Rama or from any 
Damascus or Aleppo offices. 

- Deadline- The end of the official working hours on December 14, 1985. 
alter which otter mould stand firm 90 da vs. offers to be submitted directly 
to the Headquarter of the Organisation In Raqqa or to any of its antes 
.n Damascus or Aleppo. 

—Bid Bond: 5 per cent of tender price to be submitted by Bank Guarantee 
conermed through and Branch or trie CBS. 

— Delivery; Shortest possible. 

— Delay ‘Penalty: 0.1 per cent per day from contract price not exceeding 
20 per cent from thi contract Price. 

—The offer to be submitted in 3 envelopes' 

fat lor bid bond and supporting documents connected with the tender and 
me offErrr 

rat lor Bnaitcial and commercial offer a s well as unit and total price; and 
•ct lor technical derails and specifications supported by technical bulletins 
and catalogues then all In strong envelope* featuring siiblect ot tender. 

—The offerer should be manufacturer or an Official agent and assign a 
chosen address In SAR. 

— The offerer mutt abide by the rule* of the contracts regulation* issued by 
decree no. TSS Of 1974 and with the technical condRtans attached to this 
tender. 

Director Gen oral 
DR ENG ABDO KASEM 
COCOES. RAQQA, SYRIA 


CLASSIFIED ADVERTISEMENT RATES 

Single 

Per line column cm 

(mtn. 3 lines ) ( min. 3 ems) 
e f 

ommercial & Industrial Property 
esidential Property 
ppomtrrtents 

usiness. Investment Opportunities 
usine&s for Sale/Waated 
ersonal 
[otor Cars 
hotels 82 Travel 
ontraets & Tenders 
00k Publishers 

Premium positions available £7.00 per single column cm extra 

For further details mite to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 
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REPUBUQUE ALGER1ENNE 
DEMOCRATIQUE ET POPULAIRE 

f Algerian Popular Democratic Republic) 

MINISTRY FOR HIGHER EDUCATION 
(Minlstere de rEnteignement Superieur) 

DIRECTION DE (.’ADMINISTRATION DCS MOYENS DES MAT BUBS ET FINANCIERS 
(Ministry for the Administration of Resources, Equipment end Finance ) 
SUB-DIRECT ORATE FOR EQUIPMENT BUDGET 
NATIONAL AND INTOtMATIONAL INVITATION TO TENDER 
No. 1/85 “SDiLE." OP No./5421 -L28Z01Z01 

An open National and International Invitation to Tender is being launched for the 
acquisition of various items for equipment of the University Library of the U5.T.H.B. 
Specifications can be obtained from the “Sidge [office] du Minlstdre de l*Enseignement 
Superieur - Direction de (‘Administration des Move ns des Matt riels et Financiers - 


lyens 

Rue Bachir ATTAR, Place du ler Mai, ALGER 


Superieur 

S/Direction du Budget d’EquIpment, 

[ALGIERS]. 

Tenders accompanied by the relevant documentation should be sent in a double sealed 
envelope to the above address. 

The outside of the envelope, which should not bear any mark that might Identify the 
tenderer, should be addressed to the Minister* de I’Enseignement SupErieur, and include 
the following heading “ A.O.N.I. No 1/85 SDBE - Equipement de U Bibliot4que 
Universicaire de I'US.T.H.B. soumission i ne pas ouvrir I proposal, not to toe opened J. 
The final date for receipt of tenders is fixed at (45) forty-five days from the first 
publication of this notice in the national press. 

Tenderers are reminded that all tenders must be accompanied by company and fiscal 
documents as indicated In circular No. 21 D.G.C.I. - D.M.P. of the Ministry of Trade 
(Ministere du Commerce]. 

Tenderers shall be bound by their proposals for a period of one hundred and twenty days 
( 120) with effect from the closing dace of this notice. 


INVITATION FOR BIDS 

1) The Republic of Turkey has received a- loon lrom the 
International Bank for Reconstruction and Development 
(IBRD) in various currencies towards the cost of the 
third ports project and it is intended that part of the 
proceeds of this loan will be appied to eligible payments 
under the contracts for which this invitation to bid is 
issued. 

2) Tbe Turkish state railways (Turkiye Cumhuriyeti 
Devlet Demir YolUri Isleunesi Genel Hudurlugu — 
TCDD) now invites bids for the supply of: 

— 9 pieces of standard container gantry crane 

— 3 pieces of lightweight container gantry crane 

— 27 pieces of rubber tired mobile container stacking 
yard gantry crane 

— 1,820 metres of crane rails 

— Crane rail fastening device 

3) This bid invitation is only open for the suppliers from 
member countries of the IBRD and Switzerland and 
Taiwan. China. 

4) All bids must be accompanied by a security of 20 per 
cent of tbe total value of the bid. 

5) Tender documents pertaining to each of the above Inquiry 
may be purchased against remittance of U.5.S20G each 
for the cranes and U.S.S10O each for the crane rails and 
fastening devices from the following address as from 
October 21. 1985 and the bids shall be submitted until 
December 20, 1985 15.00 hours at the latest 

TGDD Isletmesi Genel Muduriugu 
Malzeme Dairesi Baskanligi 
Gar- Ankara /Turkey 


Company Notices 


CAISSE NATION ALE DE5 
TELECOMMUNICATIONS 

FLOATING RATE NOTES ISSUE OF 
U. 84300,000,000 1985-2000 


Far the period ol one month, from 
October 9 1985 lo November 12 19B5 
(34 day*), the notes will bear 
Interest et the rite oi 8*j» per cent 
per annum. 

Tho payable interact due Novem- 
ber 12. 1985 lor each nominal note 
of U.SJ10.000 will b« U S. $77. 33. 


Clubs 


CVE has oi*fl*ed the ethers because ot a 
policy oi fair (May end saiue for money. 

-Supper from 10-3.50 am. dwcp an* top 
mu Syrians. eUMnaroui ksniacj. exciting 

nooratiows. 1S9. Regent St. 01-734 0S57. 


Art Galleries 


BROWSE fir DARBY, 19 Cork Street. 
London W1. 01-734 7M4. CHRISTOPHER 
STEIN. New Painting*. 

MAW-BOROUGH. 6 Albemarle St, W1. 
Oirrut HACKCR paintings and works 
on paper- First ■London Ertlfiiaon. 2 
Oct -2 Nov. Mon.-Prl. 10-5.38. Sat* 
10-12X0. 01-024 0161. 

RICHARD OMEN. 44 Dover Street. W1 
493 3039. ANNUAL EXHIBITION OF 
SPORTING PAINTINGS. Dally 10-8. 
fiats. 9-30-1 2.00. 


Company Notices 


TUB TMAJtSIS 

PUBLIC e -IMiTBO C OMPANY 

NOTICE V HEREBY GIVEN, that an 
»NTER*M OIVJOENO for to* rear ending 
3«it December 1985 of 2 pence per 
share amOuiMng to 152,000. {inclusive of 
any tax credit or cut deduction) on tbe 
Capital of tbe Company ovUl Be paid on 
end alter 4tfi November 1905 to share- 
holders registered in the books o* tbs 
Conwwrry at the c)a*e of Business on 14th 
October 1 BBS and Co holders or 5 hare 
Warrant* to Roarer as Indicated below. 

Holder* or Share Warranto to bsartr 
must arrange 10 present tftekr warrants at 
any or toe following office*: 

Bank o« Scotl and, ss old Broad Street. 

London CC2P 2HL.5 

La sard frtra* et Cfe. 121 Boulevard 

Hausaonann. Paris; 

■angue Gdndiale do Lmtembounr. JA, 

14 rvo Mdringcr, Luxembourg. 

The dividend w* be POW without 
deduction of United Kingdom income tax 
In tbe fobowfnB circumstances: 

REGISTERED SHARES 
ia) Where dividend warrant* are sect to 
Members at tbetr registered addresses 
outwith tbe United Kingdom or to 


United 

(tg where specific authority has been 
received •from the fnspoctor of Foreign 
•Dividends xo pay without such deduc- 
tion. 

BEARER SHARES 

(a) Where warrants are arcMntgd fOr pay- 
ment In Paris or LoisetnOOurg. 

W Where warrants are presented for pay- 
ment fin the United Kingdom accom- 
panied by We appropriate non-resident 

declaration forms. 

Other dividend payments will be sub- 
Jeel to a deduction for United Kingdom 
Income tax at the rate of 30%. 

Having regard to Jhe considerable ex- 
pense «ff**eh win bo Involved fin the issue 
of new coupon sheets » holders of Share 
warrants to Bearer, toe Directors think 
It right to bring to shareholders* atten- 
tion the advantages ot having their holding 
converted to registered form. A conver- 
sion will ensure that di v idend* and any 
securities which may toe allotted on a 
cssMtoilsatsoo or rights issue are reoe uig d 
on the due dale and without Incurring 
collection or handling charges which can 
be considerable and. -In the case of small 
Holdings, can exceed the amount of the 
dividend collected. 

■Tbe Directors urge shareholders to con- 
sider seriously the conversion of BwHr 
holding frrto registered form. A •• Conver- 
sion Form can be obtained from:- 

Regi str jr s a nd T ransfer Office, 

BANK OF SCOTLAND. 

Registrar Department, 

26a York Place. 

Edinburgh EH1 3EY. 

14th October. 1965. 

By Order of the Board 


CREDIT DVEQUIPEMENT 
DES PETITES ET DES 
MOYEN NE5 ENTR EPRI5ES 

Corporation organised undo French Low 
(Sodect Anonvme d' Economic Mtxtel 
governed by the articles M 8 to 1 SO 
of the French law ot JuW 24. 1966 
relating to commercial Companies 
•Capital: French Francs 350.000,800 
Head office: 

14. rue da Qualm Swtembre. Paris 2fc 

Commercial ResHUr: 

FAR IS B 320 25 2 459 

FIRST MOT ICC TO HOLDERS OF 
NOTE SI 21.%, 1964-1991 OF 
U3 SS.OOO EACH 

The holders or I nceraotlpnel notes 
1Z>.% 1464-1991 Issued by CREDIT 
OEQ01P5MENT DES KTITES ET 
MOYEM4ES EJYn«f»fU95 are called 
to Mi Ordinary General Meeting to 
be held at. so, boulevard Hmastnaon. 
Peris 3c (France), on October 30. 
1985 1 * 3 pan. In order » Consider 

me following agenda-' 

— Appointment of the noteholders' 
permanent representatives, designs* 
two of Che substitute r e pmntkbies. 
—Deter nd nation of the noteholders' 
representatives’ powers and of the 
remuneration often to the permanent 
reorcsemaBW. 

To permit tnc noteholders to attend 
w to be represented at this meeting, 
the notes or their deposit receipts, 
must be deposited at krest lire days 
before too date fixed tor the meeting, 
at the office* of the banks narlng 
participated m the placing of these 
notes and Yom whom proiboi or 
admission cards can be reqaested. 
Th« meeting MM bo validly bffM if 
the holders of tooeocv-firc per cent 
Of the outoCandlng notes are present 
«n person or represented. 

LE OIRECTOfRE 


FIVE ARROWS FUND N.V. 
Ettaollshrd In Curacao 
t Neth erlands M tMIdl 

NOTICE 13 HEREBY GIVEN that the 
proposal to amend the Articles of Incor- 
poration w«s net dealt with at the Annual 
General Meeting of shareholder* which 
was held on October 8. 1983 due to the 
steence or a quorum. 

NOTICE IS HEREBY GIVEN that a 
aeecul General Meeting of shareholders 
will Do held on November 0, 1985 at 
4 o'clock p.m. iloul time! at the office* 
af tne Company. S John B. Cerslraweg, 
Cirjceo INAI. lust tor the sole purpose 
to vote upon the prooodal to amend tb« 
Are*!*, of "«rPurfty}--„ ANACEME#JT 

COMPANY N.V. 

Managing Director 
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BUSINESSMAN’S DIARY 

OK TRADE FAIRS AMD EXHIBITIONS 




October 17-27 

Motorfalr -55(01^9^)^ 
October 21-55 

toteraatioaal Business Show 
(01-405 6233) NEC, Birmingham 
October 22-24 

Intercatioiial Products, Services 

and Technology for Financed 
Houses — BANKING (021-W 
6707) Barbican Centre 

October 25-November 3 
International Bike Show (01-385 
1200) NEC. Birm ingh a m 

October 29 -Novemberl 

Home Interiors ErfilbitloD-— 
London (01-385 1200) Olympia 

October 2941 _ . . 

i Tipayifng and Maintenance Exhi- 
bition - - EUROPACLEAN (®33 
777000) Barbican Centre 

OVERSEAS TRADE FAIRS 

October 16-19 _ . _ „ 

International Industrial Heo 
trtmlca and Electro Techniques 

Trade Pair (01-977 4551) Vienna 

■tetober 17-18 

Europea n M arine Trade Exmol- 
tion — ^EMTEC (0202 687070) 

Hamburg 

October 18-27 _ , , 

The 1985 International Capital 
Goods Trade Fair (Cleveland 
(216) 676 6000) Cleveland, Ohio 
October 20-24 

International VI deoco mm uni ca- 
tion Market Exhibition — VIDCOM 
101-499 2317) Cannes 

October 29-31 

International Videotex Con* 
Ference and Exhibition — VIDEO- 
TEX (01-868 4466) Amsterdam 

BUSINESS CONFERENCES 


Com* 

-XVAC 


November 3-6 
International Video and 
municatiems Exhibition - 
(01-240 1871) . 

Alexandra Pavilion, London 

November 5-7 

Cellular Communications inter- 
national Conference and Exhibi- 
tion (01-868 4466) 

Wembley Conference Centre 

November 5*7 

National Exhibition and Coi* 
ference to Develop Profitable 
Exports <01-727 1929) _ . 

Barbican Centre 

November 5-8 

Accountants' Exhibition (01-895 
S003) Barbican Centre 

November 10-14 - 
International Furniture Show 
(021-780 4171) NEC, Birmingham 


% 


October 2MI 

International Cloth ing Textiles 
Trade Fair— INTER STOFF (01- 
734 0543) Frankfurt 

November 3-7 

Petrochemicals, Chemical and 

Plastic Industries Exhibition 
and Conference — PETCHEM- 
PLAST (01-4S6 3741) Al-Khobar 
November 5-8 __ , 

International Fair of Hydraulics. 
Pneumatics, Industrial Robots 
and Automation — AUTOMAT 
ASLA (01-683 115Sr Singapore 
November 12-16 

Maritime Trade Fair — EURO- 
PORT (01-437 2175) Amsterdam 
November 1M4 

Arab Home Furnishing and 
Consumer Goods Show (01-486 
1951) Bahrain 


October 14-15 

L'.iromoney Conferences: Export 
Finance (01-236 3288) 

Grosvenor House Hotel 
October 1$ 

Chatham House: Japan and the 
Pacific economy — can Europe 
find a role? (01-930 2233) 

London University, WC1 
October 16-17 

FT Conference: Fourth retail 
banking conference — the econo- 
mies of financial services (01-621 
1355) 

Inter Continental Hotel, W1 
October 16-18 

Risk Research Group: Solvency 
-assessment (01-236 2175) 

Waldorf Hotel, WC2 
October 21-22 

FT Conference: Electronic finan- 
cial services (01-621 1355) 

. Hotel Inter-Continental, W1 
October 23-25 

International Economic Rela- 
tions: Opportunities for West 
European companies in trade 
with Czechoslovakia and Hun- 
gary (03 955 4854) Prague 
October 24 

Institute of Directors: How to 
increase, your sales (01-839 1233) 
116, Pan Kali, SW1 
October 24-25 

International Herald Tribune: 


OH and money in the eighties 
(01-242 1242) 

Royal Carden Hotel, W8 
October 29-31 

SUBTECH ’SS “Designing for 
Intervention ” (01-223 86SS) 

- Aberdeen Exhibition and 
Conference Caitre 

October 30 , 

RIBA: Options in retirement 
housing (01-580 5533) 

66 Portland Place, W1 
October 30-31 

FT Conference: Tbe third pro- 
fessional personal computer con- 
ference (01-621 1355) 

Inter Continental Hotel, W1 
November 4-5 

International Conference for tbe 
protection of people, products 
and property (0727 63213) 

Royal Garden Hotel, W8 
November 4-5 

FT Conference: The SDT, Eureka 
and Industry (01-621 1355) 

Skinners’ Hall, EC4 

November 6 

CAET: Accounting, auditing and 
tax (01-242 6855) 

Post House, Beading 

November 7 

Oyez IBC: The advertising 
agency of the future (01r236 
4080) Cafe Royal, W1 


Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
In the details published. 





16 (few BmU SteR Mairto London W1 
fil-4935916 




Getting the Credit 


AN INVALUABLE RESEARCH & MARKET GUIDE 
TO THE CREDIT BUSINESS 

New consumer credit totalled X3.4 bn in 1984. How win this multi- 
billion pound business develop? 

This new Special Report analyses the market for consumer credit 
In the UK. It identifies the providers of credit and their products and 
forecasts trends in credit borrowing, lemfing and sef&ng, 122 statisti- 
cal tables plus illustrative charts give the hard facts needed to 
understand the business and a special appendix describes govern- 
ment regulation of the martlet pVace. 

Special Report No202 Getting the Credit: 

An Analysis of Consumer Financial 
Services m the UK 

183 pages. Price £85. Payment with order ptoa&e to 
The Marketing Department (EOX) 

Tho Economist Pubflcations Ltd PUBLICATIONS 

40 Du»>e Street London WiA 1DW Tel: 01 493 6711 


..The 

£ co no mi. st 


Special Subscription Hand Delivery 
Service of the 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 

MADRID 

Fox details of how you can obtain your 
subscription copy of the Financial 
Times, personally hand-delivered to 
your door, contact; 

International Press Service, Madrid 
Tel: (91) 733 95 48 Seles: 44 724 
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Architecture 

CoSn Amery 


An adventure in Harvard 


Celebrations are. Mag held 
at Harvard University this week 
to mark the opening of an 
important muaeSnT^rbere is 
cause to celebrate on the archi- 
terturai front toa The new 
jgJJgM ® the work of the 
Brinish architect James Stirling, 
famous already for the muc£ 
admired extension to the Staats- 
galerie in Stuttgart, and shortly 
to have - Mr ^galleries for The 
Turner Collection at the Tate 
Gallery unveUedL Last week be 
was also named as one of the 
sue shortlisted architects who 
are preparing designs for the 
extension of the London 
National Gallery. 

Harvard has always been 
fortunate in its benefactors 
sometimes in its architects. The 
campus is an architecturally 
mixed bag and the Stirling , 
building joins a nw of 
university premises by archi- 
tects as varied as Coolidge, 
Shepley, Bulfinch and Abbot 
( the present Fogg Museum) and 
Le Corbusier (the Carpenter 
Centre). - ... . 

The benefactor— -the museum 
win bear his name — is Dr 
Arthur M. Sackler, a collector, 
publisher and research physicist. 
His museum will join the Fogg 
and die Busch-Reteingear as the' 
third of Harvard's museums and 
wfQ be used principally to bouse 
the university's collections of 
ancient, oriental and Islamic art. 

It will be a teching museum. 
The philosophy at Harvard is 
that students of the history of 
art learn “by contagion/* Works 


THE ARTS 

IlTrovatore/Covent Garden 

Rodney Milnes 



A cut-away 
Harvard, by 


view ei the new Sadder Museum at 
the British architect James Stirling. 


the whole museum. 

As the drawing above shows, 
the a r ch itec t has solved difficult 
spatial and use problems in an 
elementary but sensible way. He 
places the tMi^iinp room in a 
band around the street side of 


of art are constantly on display the museum and places a moan- 


and seen daily on the way to 
classrooms or lectures. The archi- 
tect has understood and inter- 
preted the privacy of fhecbllee* 
Lous brilliantly. Although they 
are seen in public galleries, the 
scale is small, and the associa- 
tion between the public and the 
work of art is intimate. The 
faintly exotic appearance of the 
public spaces, particularly the 
main stair, gives the visitor a 
sense of penetrating a special 
world. 

The museum is a complex and 
ingenious new building that 
fences any visitor to contemplate 
present architectural dilemmas. 


mental stair at the centre. The 
galleries occupy a separate 
realm. On the s tr ee t facade the 
random pattern of windows and 
the striped brick are banal — 
It is the interior that counts. 

You step down into the 
entrance hall which makes it 
seem even taller and more 
monumental. The shape of the 
entrance suggests the way into 
an ancient tomb and Ahead rises 
a narrow, top-lit stairway that 
leads to. the topmost gallery and 
the classrooms. Marking, as it 
does the divide between the 
public and: the private rooms, 
the stair has the air of a narrow 


uses vivid green paint wbere- 
ever possible in many of his 
buildings). . Fortunately the 
main galleries are finished in 
simple rough plaster, usually 
cream with solid oak floors and 
timber surrounds to openings. 

The galleries are immensely 
successful. They are varied in 
size, well-proportioned and free 
of almost all of wilful jokes. The 
circular holes cut into the 
skirtings are an aberration that 
spoils some of the smaller rooms. 
The topJit rooms are very 
pleasing — light is baffled in 
a complex way that is success- 
fully handled by the ceiling 
shapes and the architectural feel 
of the rooms. There is a lec- 
ture theatre that has a cata- 
comb-like quality. 

This museum is, in spite of 
certain criticisms, an important 
and i nve n tive architectural 
creation. Junes Stirling has 


It an JUchaped site part of a casbah. Some Roman made a powerful and evocative 


across Broadway from the 
present Fogg Museum; the 
main entrance between two 
columns or pylons is sited 
where there might in flxtnre be 
a link bridging the. street and 
joining the new Sackler Museum 
to the Fogg. This is a -Strange 


and Coptic reliefs are set into 
the high walls of the stair, 
giving the mus e um a sense of 
the antique even before the ex- 
hibits have been glimpsed. 

There is a co n trove r sial note 
struck on the stairs: it is the 
architect's colour scheme. He 


facade, looking like a face has printed the walls of the 
pring across at Harvard with stairway in mauve and cream, 
a curious look ta ittt eye imply-' displaying Mx perverse lack of 
fay ahont colonr -sensfr- fhe -pmutently 


place. His architecture balances 
between the awful and the sub- 
lime. At the Sacker Museum 
he keeps the balance on the 
interion the result is highly 
original — as galleries the 
spaces are an advance on Stutt- 
gart and the whole place in an 
oblique architectural adventure. 
Visiting it is like eating a rich 
and strange meal; it keeps you 
thinking long afterwards. - 


The Royal Opera's 276th per- 
formance of Verdi's blood- 
curdling melodrama on 
Saturday cheerfully gave the 
Uet to the tiresome old saw 
about it needing only the four 
best singers in the world, since 
the most consistently satisfying 
aspect of the evening was the 
conducting Of Giuseppe Patanfe 
and the sterling contributions 
he inspired from an alert 
orchestra and a chorus main- 
taining Its excellent current 
from the leadership of Peter 
Burian. Nothing was left to 
chance, and there was no whiff 
of routine: effects were 
precisely calculated without, 
however, appearing to be — the 
secret of middle-period Verdi 
and one understood by all too 
few. This was ' most 
distinguished music- making. 

Sig Patanfe’s fresh yet mature 
approach rubbed off on at least 
one member of his cast, Eliza- 
beth Connell (Leonora), it 
was characteristically bold of 
her to present her new creden- 
tials as a dramatic soprano to 
London in one of the most de- 
manding of all roles in that 
repertory, and if she scored less 
than a total success, there was 
still much in her interpretation 
to admire. First and foremost 
she sang the words as if they 
meant something (which they 
do) and Shaped even the most 
routine phrase of recitative 
with musical and dramatic in- 
sight. MuCh of the role was 
quite rightly sung in a gen te 
mem voce, eloquently 
coloured, and Leonora’s vulner- 
ability was throughout touch- 
ingly conveyed. 

So far so good, but on this 
evidence it would be idle to 


pretend that Bliss Connell had 
entirely settled into her new 
range. While passages requir- 
ing technical agility were voiced 
with impressive precision, just 
where the tone should expand 
at the top in legato phrases it 
tended to contract into brittle 
whiteness; whether this, to- 
gether with some uneasy 
moments of sour pitching, was 
caused by the auspiciousness of 
the occasion (as I am sure some 
hastily snatched cadenzas were) 
remains to be seen. But the 
fact that she struck her best 
form in the fourth-act scena 
indicates that all may be well 
after a performance or two: it 
is after all seldom that any Leo- 
nora’s best moments come in 
Tu vedrai" and “Vlvra!" The 
vocal equipment is certainly 
there. 

In his house debut, Wolfgang 
Bread el (Luna) sang with 
much beauty of tone and im- 
peccable musicianship, in the 
face of which it might sound 
ungrateful to ask. for a touch 
more bold italianita, a drop or 
two of Mediterranean oil 
applied to the phrasing. But 
what a marvellous Mandiyka 
and Wolfram Hr Brendel must 
be. Willard White (Ffcrrando) 
was in superb voice and 
matched Miss Connell in clarity 
and point of verbal projection. 

On more familiar ground, 
Jose Carreras's relentlessly 
stentorian Mann co and Elena 
Obraztsova’s vocally tattered 
Azucena were much liked by 
the audience, but not by me. 
Mr Carreras, especially, is cap- 
able of far better than this: it 
is little short of tragic that 
so lovely a voice should be 
squandered on inexpressive 
cob belto. 


Spend, Spend, Spend 

Antony Thomcroft 


This is the story of Vivian 
Nicholson who, through the 
agency of a Littiewoods cheque 
for £L52J)0Q, was transformed 
from a sluttish mother of four 
who stole mashed potato to feed 
her family into a sluttish 
mother of four who drenched 
hercelf in champagne and 
Chevzolets. It began Me as an 
autobiography, was transformed 
by Jack Rosenthal into a TV 
play, and has now been 
arranged for the stage by Claire 
Lockham and Chris Bond and 
is presently on at the New 
Half Moon in Mile End. 

Vhr Nicholson became in 
1961 the most famous pools 
winner ever because she was 
otxtraegous to begin with and 
was prepared to go completely 
over the top to satisfy the 


IRCAM concerts/St. John’s, Smith Square 

Dominic Gill 


Ten years ago Pierre Boulez’* ' La variation ajoatde nonethe- 
IRCAM opened its nndergroand less had the distinct virtue of 
doors beneath the Place Beau- tasting . only 18 minutes, 
being in Paris to composers, Philippe Manouxy’a Zeittaaf for 
performers and. technicians in lfl voices, . brass, percussion, 
the "»«»*. of musical and Hammond organ and tape was 
acoustical experiment and re- not quite so evidently at sea in 
search. Since then the new its medium, nor tad qu ite suc h 
technology, and especially the a mesmerizing tack ^arresting Jgg 
now rommitor technology. has BMM SOAttK, but it COD- n t. Shoenbere’s 

tained in all perhaps 10 accOTmt of ■ aoennwr* 
minutes* worth, . of ideas, 
inflated by the composer, with 
earbending self-indulgence, to 
just over 65 minutes. The effect 
of such a ragbag of half- 
finisbed propositions and 


new computer technology, baa 
made giant strides forward; but 
the crucial moment, the crucial 
meeting-point at which music 
and the new electronic techno- 
logy can take off together, has 
still to be reached. . 

Gilbert Amy’s La variation 


bican HhQ. given by the London 
Symphony Orchestra, under 
Pierre Boulez, was another in. 
the continuing “Mahler, Vienna 
sad the 26th ceatmy" series, 
and its haHmaxfcs were unparal- 
leled lucidity and assurance. 
How well — how astutely, and 
with what self -possesison— -the 
Their 
Verfe- 

I arte Nacht (in the composer's 
string-orchestral arrangement) 
had splendid ease and homo- 
geneity. Sensousness Is not one 
of the principal qualities ever 
associated in the old days with 
Boulez’s conducting: but in this 


taste with breathless Wagnerian 
mannerisms, but powerful in 
his .delivery, and ringing with 
conviction. The mezzo was 
Banna Schwarz, beautifully 
tuned, full-voiced, only occa- 
sionally a little solid, even cum- 
bersome, in ber phrasing. There 
were many moments 

(although the Boulez maimer 
does not permit lingering over 
any single one with too much 
relish) — not least the wonder- 
ful final cadence of “Von der 
Scbonheit/* endlessly slow, 
whose every note was exquisitely 
timed, perfectly placed. 


njqutu «H a 


berent piece for. 18 instruments 
and tape in which not hing 
married: neither . the instru- 
ments among themselves, nor 
the tape and instruments, nor 
the discreet elements of the 
tape-part itself. Every measure 
of it sounded tentative, awk- 
ward — and as a whole commu- 
nicted an overwhelming sense 
of the composer's, rather than 
the listeners', ba ffl e me nt and 
indecision. 


was the very reverse of the epic 
Which the composer presumably 
intended. The performances, 
g i v e n by -the London Sinfonietta 
and BBC Stagers under Peter 
Eotvos, were valiant. IRCAM 
might urgently consider adding 
a new section to its establish- 
ment — « Oepaxtment of Disci- 
pline, perhaps? 

Thursday's concert at tire Bar- 


vellotts sensuous swell, a delight 
in the ebb and flow of the music 
and in its heady ascents and 
descents— as well as fn the 
knife-edge clarity of line and 
texture. 

The , performance after the 
interval at Mahler's Das Lied 
von der Erde had similar 
clarity, authority: and ease of 
flow, waiter Raffetaer was the 
robust, impassioned solo tenor 
— somewhat too laden for my 


Hungarian Folk 
Ensemble on tour 

The 75-strong Hungarian 
State Folk Ensemble is touring 
the United Kingdom until 
October 2L Founded in 1951, its 
aim has been to promote the 
development' of Hungarian 
dancing, music and choral sing- 
ing by combining Old and new 
elements. 


sensation-seeking media. So 
there were the drinking sprees, 
the ear crashes, the abortion, 
the five husbands, the flirt with 
the psychic. Pools winning 
husband Keith played his part 
in the drama by being smashed 
out of his mind, and body, in 
his own car crash. 

Inevitably it becomes a one- 
woman show and Victoria 
Hardcastle as Viv is relent- 
lessly powerful as the victim of 
her own passions and greeds. 
Fortunately there is no sym- 
bolism, moralising, or social 
interpretation in this produc- 
tion: just the inevitable down- 
fall of a girl from a brutalised 
home in Castleford whose basic 
style changed little after the 
win— the drinks . became more 
expe n sive, the parties louder, 
the Inability te control her life 
more pronounced. The set 
makes The point— covered with 
cheap rubbish in the first half, 
with expensive rubbish after 
the interval. 

To push borne the points 
there is a wealth of songs, 
mainly of the period but with 
more appropriate words, played 
by a lively band in the balcony. 
Most of the cast grab any role 
going, with Keith, the only man 
strong enough to master Vhr, 
well played by Neil Pearson, 
cool and composed against his 
wife's flamboyance. 

Generous cutting of the social 
realism in Vlv*s early years 
would make this a punchier 
show but when you take away 
the noisy packaging of the story 
there is really little remaining. 
Spend, Spend, Spend is as biting 
an indictment of the spiritual 
poverty of the poor as of the 
rich and, in Hs boisterous 
escapism, offers excuses for 
everybody and nobody. 


‘Cinderella’ on tour 

The English Touring Opera, 
previously the Cambridge 
Opera Group, Is to take its pro- 
duction of Rossini's CindereUa 
on a national tour daring 
November. It will be sponsored 
by the health company, G. R. 
Lane. 



Joan Plowright and Robin Bailey 

Mrs Warren’s Profession 


A! Utah Muir 


John Osborne's peculiar 
vetoes may have deprived us 
of the most obviously appro- 
priate Phoebe Rice of our gen- 
eration but have resulted in- 
stead in the best possible Mrs 
Warren. Shaw’s third “unpleas- 
ant” play has recently attracted 
comment along the lines that 
puritans are the cultural pro- 
fiteers of the play. But Anthony 
Page’s scrupulous and efficient 
revival for the National Theatre 
in the Lyttelton, an Inspired re- 
placement for the projected 
Plowright/Alan Bates The En- 
tertainer, restores a genuinely 
feminist drama that is not 
nearly as well known as it 
should be. 

The centenary of this play- 
written in 1894. performed in 
spite of the Lord Chamberlin in 
1902 — will be celebrated with 
its intellectual relevance intact. 
Women as a sex, end on the 
whole, are condemned to attach 
themselves to breadwinners. 
And what Shaw defined as the 
prostitute class of men— jour- 
nalists and politicians — daily 
employ their highest faculties to 
betray their true sentiments- 

The play is in some way 
Shaw’s Ghosts, taking up the 
ihsenite study of mutual dis- 
covery between parent and 
child as Vivie Warren, an Ideal 
GBS female of whom Saint Joan 
is a more spectacular later 
version, disowns her mother on 
principled grounds. But the 
fact that Mrs Warren runs a 
of European brothels 


Michael Coveney 

becomes almost irrelevant 
What appals Vivie is her 
mother’s attempt to use her 
success as a social passport. 
And as Shaw says in one of his 
most brilliant prefaces, “ rich 
men without conviction are 
more dangerous in modern 
society than poor women with- 
out chastity." 

The "social issue** label of 
the play wears a bit thin as 
we watch the male predators 
assemble in the Surrey garden, 
even if the cottage's thatched 
roof is a little too like a bad 
wig and the hollyhocks are vis- 
ibly wilting in the sun. (Patrick 
Robertson's interesting design 
idea of meshing photographic 
realism with Victorian represen- 
tation improves in the course of 
the evening. 

Nicholas Selby's creepily im- 
portant rector is particularly 
dubitable, and the developing 
narrative relationship between 
Vivie and the bouncing eccles- 
iastical offspring — nicely judged 
by Mark Payton to incorporate 
the elements of both Wilde and 
Saki — adds a sexual confusion 
to the piece mostly overlooked 
in the textbooks. 

Joan Plowright makes of 
eommonsense a practical virtue, 
drifting into view like some 
animated potato face with a 
starched Beryl Reid voice — she 
sounds like an Oldham biddy 
with pretension, all fur coat and 
no knickers— to present defini- 
tive feminist arguments for her 
shady past. This is not. by a 
long Chalker, a dead topic, ft is 


still possible, and in some 
quarters credible, to argue that 
liberation lies in prostitution. 
But Miss Plowright transcends 
the bald ratiocination with her 
cry of " I've kept myself lonely 
for you," the testament of any 
dutiful parent, the challenge to 
any spirited child. 

Jessica Turner’s Vivie is a 
contained rather than fulsome 
portrait, a method of Interpre- 
tation to which I do not readily 
respond but which gathers force 
as she retreats to her Chancery 
Lane accountant's chambers and 
disowns the real world of 
people. Her determination to 
support herself, to reject her 
mother's money and to defy the 
expectations of conventional 
destiny is powerfully projected 
from behind steel-rimmed 
spectacles. 

Taking a few stylistic leaves 
out of Peter Hall's Importance. 
lots of extra juice is squeezed 
from the text by John Savident’s 
Incorrigibly villainous Sir 
George Crofts, the nastiest of all 
Shavian nasties here endowed 
with a walk of sidling calcula- 
tion and an incisively final flash 
of piranha-like dentures; and 
by Robin Bailey’s beautifully 
intoned, insufferably imperturb- 
able architect Praed. “I start in 
an hour from Holbom 
Viaduct" sounds, in Mr Bailey’s 
charge, the most resonantly 
funny line uttered in English 
drama between Wilde and 
Coward. Which of course it is 
not. but that is the magical 
deceit of theatre for you. 


Saint Joan/Theatre Royal, Brighton 

Michael Coveney 


It is interesting how a play 
of Shaw's like Mrs Warren’s 
Profession, just opened at the 
National, can $tiU take up by 
surprise whereas an alleged 
Shavian “ masterpiece ** like 
Saint Joan does nothing of the 
sort Saint Joan is vigorous but 
dull, monolithic and resistant 
to interpretative invention. Or 
so it always seems to me, and 
never more so than at the 
Theatre Royal in Brighton on 
Friday night where Clifford 
William’s revival for Anthony 
Quayle’s touring Compass out* 
fit opened a weekend stint be- 
fore moving on this week to 
Newcastle and thence, in 
repertory with The Tempest, 
to Plymoupth, Bournemouth, 
Wolverhampton, Leeds and 
Glasgow. 

I have never agreed with one 
of Shaw’s best critics, Desmond 
MacCartfay, that to appreciate 
Saint Joan you have to have 
experienced religious emotions 
yourself. It is not a mystical or 
indeed mystifying play. It con- 
tains the profoundly truthful 
supposition that genuinely 
religious people are the 
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greatest threat to institutiona- 
lised religion; most of Christ’s 
socialist teaching would cer- 
tainly be thrown out by today’s 
Church of England synod. The 
true message Df Christianity, as 
Shaw knew, is anathema to 
most bishops and politicians. 

Jane Lapotaire, long well- 
prepared for this role, has a 
gift of expressing unstrained 
emotional conviction and when 
she declares that she has been 
sent by God to raise the seige of 
Origans, to crown the Dauphin 
in Rheims Cathedral and to 
chase the English from France, 
there is no arguing with the 
girL Even ber adversaries 
know they have met if not 
their match then at least their 
rhetorical superior. 

Quayie has worked hard at 
frowning even harder than he 
does as Prospero, playing the 
sober, sombre Cauchon as if 
expecting black bordered mail 
with every delivery; Tony 
Britton has had the lively idea 
of playing Warwick as if he 
were a medieval forebear of 
Coward’s Gary Essendine; and 
John Sharp’s Stogumber is 
suitably flurried and flustered 
by all the terrible jokes he has 
to discharge. 

The rest of the cast adopt 


wildly divergent approaches, 
ranging from Clive Francis's 
threateningly understated 
Inquisitor, a treacherously 
formidable monkishly-garbed 
opponent whom Joan can easily 
identify as God's self- 
appointed messenger; to 
Terence Wilton's cheerfully 
ebullient Dunois, not at all 
afraid of the embarrassing 
poetics about wind and king- 
fishers oa the banks of the 
Loire. 

Finlay James’s design is, well, 
basic, comprising a few forlorn 
wooden beams in a gibbet 
arrangement, stock mediaeval 
costumes and the usual evoca- 
tion of banners and fieurs de 

lys. After the recon La ti on and 

the cowardly sentence, Lapo- 
taire moves confidently into the 
" Light your fire " invocatiton 
and as Cauchon issues the ex- 
communication order, the stage 
begins to glow. The effect is 
good, but not stunning, for it 
has been thought of many 
times before for the simple 
reason that Shaw demands it 
in his stage directions. 

This is the trouble. The play 
leaves little room for imagina- 
time manoeuvre and too few 
directors seem anxious to break 
the presentational mould. 


Music 

NEW YORK 

Merida HbH (Goodman House): Mar- 
garet Evans, mezsosoprano, recital 
hstw-w , Strauss, Vstffi. THaukovs- 
ky, CSe a, B erger, Duke. 
Vaughan-WilEams, Bridge 

Concerts flu; Mtnotti, 

Saiuan o wl d. Beagfari, Chopin, WnH | 
Mesdrissoha, Beethoven “ ' 
07th W. of] 


Young MmbHmis Symphony Orches- 
tra, conductor James Blair; Barry 
Griffiths* violin. Afl-EJgar pro- 
Rpyal Festival Hall (Toe) 


WA8HMOT0N 


National 

Mstislav 


Ban): 

cuudncUxii 


“sosKiv noKropovicn conoucony 
Sftjrftes, SalEneo, Beethoven (Tue); 
Rostropovich conducting; Anne-So- 
pfafe Mllttte. Vfajfin. Sriwmawq, 
GtezouxOT, Meadahutm, Dukas 
(Thur). Kennedy Center (7858110) 

CWCAGQ 

Chicago Sy mp hony (Orchestra Hall): 
Nan Fischer contacting. Rossini, 
Schubert, Bertfik, Bodily (Thar). 
(4356122). 

TOKYO 

Hotjo-Rifllaraedc Orchrtn, cm- 
doctor Tadaaid Otaka; Gu&dula Ja- 
tavits, soprano. Mozart, Weber, 
Htioad Memorial HaQ, 


ITALY 

Mltmr 'ifeatro "ft" Smatn- piiynrd n 
Chailly co n d u c tin g Bruckner and 
Liszt with pianist Krystlan Zimmer- 
man (Wed, Thors) (809L26). 

Venice: Basilica of SS. Giovanni and 
Paolo: Bach's St Matthew's Passion 
conducted by Gustav Kuhn, with the 
Orchestra and Choir of the Fenice 
with the Frankfurter Karztozet and 
The Freamrgar Vokaleasemble (Fri, 
Sat) (25J91). 

PARS 


enjaya. Ofim) «81! 

Deutsche Bachaotetcn. mmfartnr fld. 
m at WintphaiiMaiwi. aD- Bncfa 
gramme, ffitond Memorial 
Shows Women’s Cones 
enjaya (Wad) {2376060] 

LONDOM 

Boyd FUtbrntole OrchoOra, 
doctor Jnkka-Pekkai Saraste; Click- 
tioa Ortiz, 

SOwBos. Barbican Hall' 


eon- 


condueted by Lawrence Foster. 
Malta TTpo, puma ). C. Bach, Bee- 
ttawa. Ravel Roussel fTne) Sa&e 

PtercipBiM 60) 1 ; 

KIHBIUNM 

Rottwdanv Da ftjehm. ‘lunchtime 
co nc ert ' from the Rotterdam Phil- 
harmonic under Jeffrey TUe (Wed). 
Recital Halt a fairy tale evening 
with Harm Christian Andersen’s 
Ni g hti n g ale to music by Theo Loe- 
vaadHe, and Stravinsky’s Histoire du 
aoktat lb* Neftatands Music En- 
semble conducted by David Rms- 
htai with Lieu we Visser, narrator 
(Thur) (142911). 

VBMA 

Item Maleenhacli ceBo evextag with 
Kafhiun Stnnrocb, ptanoESodaly. 
Beethoven, Shostakovich- Musik- 

verein, Brahms Saal (Wed). 

Rom evening with WUCam Blunt; 
Beethoven, Liszt Unaficvendn, 
Brahms SaaL (Thur). 


Saleroom/Antonv Thomcroft 

Coins from Sussex Mints 

The passions of the collector In the same sale the corrected 
can lead him down some ob- typescript oi Agatha Christie’s 
score byways. Tomorrow, in its 1961 novel “The Pale Horse’’ 
Blenheim Street saleroom, Glen- carries a top estimate of £4,500; 
dining, the coin auctioneer, is the manuscript of “The Deep 
disposing of what it can confi- Blue Sea,” which Rattigan gave 
dently claim as “the most com- to Dame Peggy Ashcroft, looks 
prebenrive collection of the cheap at around £2,000; and 
coins of the Sussex Mints ever two letters by Marx, written in 
offered for sale by auction." English, could make £15,000, 

Most were collected by the * 

late Mr H. H, King, and then The Islamic market has never 
bought by the current owner, quite recovered from the revo- 
wbo has now “relinquished the tion in Iran and the fall in oil 


pursuit" The coins date from 
the reign of the Saxon king 
Aethelred H to King John, and 
range in price from £40 to 
£1,750. Only the British Museum 


prices but demand is certainly 
better now than tt was two 
years ago. On Wednesday 
Sotheby’s sells works of an and 
carpets, while Christie’s concen- 


would be able to match this trates on carpets the following 
collection, but anyone buying day. A pictorial carpet from 
it all could not rest on his Kirman, depicting all the kings 
laurels— there are coins from of Persia up to the 20th cen- 


H as tings, Lewes, Rye and more, 
but no example from the rare 
mint at Bramber. 

Among his duties as con- 
troller of the musical life of 


tury. carries the top estimate of 
£65,000, while two rare Kum 
Kapu prayer rugs should make 
around £30,000 each. 

The event of the week in New 


Leipzig Bach had to sign re- York happens at the weekend 
celpts for taxes on beer. A when Sathebys offers a com- 
signed document on this subject plete set of engravings from 
appears ta Christie’s manuscript Audubon’s “The Birds of 
sale on Wednesday, and carries America." The plates will 
a £12.000 top estimate. In the auctioned in 435 «p^ate i 0 J 

svsr»i?aB£ sL’rWneS n 

^ ivM 


estimate while 
manuscript of 


=55.5 


tween £40,<XMW60,000. 


lie collections. 
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Seeking a role 
for Eureka 


A CRITICAL phase Is begin- 
ning for Eureka, the proposed 
programme of cooperation to 
improve Europe's competitive- 
ness in high-technology. Its 
future will be the subject of 
three international meetings Id 
the next month, the first of 
which takes place in London 
today. 

The first task for the 18 
countries involved is to decide 
precisely what the project is 
supposed to be. Unlike the 
S33bn (£23. 4 bn) U.S. Star Wars 
research programme which 
partly inspired it. Eureka lacks 
a single, overriding goal. In- 
deed, it has no firm goals at all 
so far, and the Greek for “I 
have found it ” seems an opti- 
mistic title. •* ?.‘e are still look- 
ing" might be more apt. 

Dangers 

Worthwhile co-operation will 
require skilful compromises and 
mutual concessions by govern- 
ments and companies. There 
are obvious dangers that, with- 
out a dearer sense of direction. 
Eureka could lose momentum or 
degenerate into unseemly squab- 
bling, in which old intra- 
European rivalries were pain- 
fully exposed. 

A broad consensus exists 
that Europe’s competitive weak- 
ness is due not to scarce tech- 
nological resources, but to the 
failure to exploit them effec- 
tively on world markets. There 
is also agreement on the main 
causes: lack of a single Euro- 
pean market and the fragmen- 
ted, nationally-oriented struc- 
ture of much of Europe's 
industry. 

Beyond that, however, atti- 
tudes diverge. The British 
Government views Eureka pri- 
marily as a pragmatic exercise 
in collaboration by private 
industry, to which governments’ 
main contribution should be 
dismantling trade barriers 
rather than offering subsidies. 

A market-led programme 
which encourages companies to 
take the initiative has much to 
commend it However, other 
countries may need convincing 
that Britain’s frugal approach is 
not really due to lack of 
enthusiasm for Eureka. 

France, which is strongly 
attracted to state-directed “pres- 
tige” projecets in high tech- 
nology, favours a generous 
Eureka budget In Italy, state 
involvement Id industry is so 
widespread that government 


be a foregone conclusion. Bonn 
backing in some form appears to 
still seems undecided. 

National differences aside, 
there is a genuine dilemma 
here. Too often, Europe’s 
larger high-technology com- 
panies appear willing to commit 
themselves to ambitious 
ventures only when govern- 
ments take the lead and 
shoulder much of the risk. 
Excessively cautious manage- 
ment attitudes are part of 
Europe's problem. 

However, it may be hard to 
mobilise Industrial support for 
Eureka without some govern- 
ment pump-priming, particu- 
larly when European scientists 
and companies are being 
tempted by juicy Star Wars 
research contracts. The next 
few weeks should show whether 
a sensible balance of priorities 
can be struck. 

The removal of European 
non-tariff harriers must not be 
allowed to become sidetracked 
by disagreements about the 
funding and administration of 
Eureka. It is no use urging 
companies to attack world 
markets more aggressively if 
they are denied access to a 
single European market 

Actions 

Other actions are urgently 
needed, too. The competitive- 
ness of some European 
high-technology sectors, notably 
telecommunications equipment 
is seriously weakened by excess 
capacity and duplication of 
effort, which may be solved 
only by extensive industrial 
rationalisation. 

Much more must be done to 
create the financial and com- 
mercial conditions in which new 
companies can flourish. Too 
often, European high-technology 
policies confuse corporate size 
with strength. Yet in the U.S.. 
many of the most successful 
innovations — including the 
microprocessor, the mini- 
computer and the personal 
computer— were pioneered by 
young companies. 

Whatever the programme’s 
final shape. Eureka cannot 
provide all the answers. It 
could prove a useful starting 
point, but It must not become 
a collective excuse by govern- 
ments, industry and financial 
institutions for failing to apply 
the harder remedies needed to 
cure Europe's ailing competi- 
tiveness. 


Two downside 
possibilities 


NOBODY EXCEPT President 
Reagan seems to attach much 
weight to the Gramm-Hollings- 
Rudman amendment. This 
rather lackadaisically tacked a 
budget-balancing commitment 
on to the routine Federal debt- 
ceiling bill in the U.S. Senate 
last week. Foreign observers 
must think that this is not the 
way in which serious policy 
changes are made. The chan- 
ces are that indeed it is not; 
but economic policy is not just 
a matter of backing favourites. 
It is also a matter of having a 
response ready, for less prob- 
able contingencies. 

The Senators have been criti- 
cised because they have laid 
down a programme to eliminate 
the Federal deficit within four 
years without even a hint of 
how it is to be done; but this 
process of proclaiming the ends 
and letting the means look after 
themselves is on occasion the 
American way. The President 
probably remembers more 
vividly than commentators this 
side of the Atlantic another 
wholly impractical measure, 
much scorned when it was pro- 
posed — Proposition 13 on « 
California referendum, which 
put a cap on property tax rates. 
It was passed, though, and left 
a Governor called Ronald 
Reagan making all kinds erf pre- 
viously unthinkable cuts to pre- 
serve the state from bank- 
ruptcy. 

It is just possible, then, that 
*he can-do spirit is the only 
practical one in face of a deficit 
which has resisted all attempts 
at the usual horse-trading which 
nasses for political decision- 
making. Has anyone outside 
the U.S. even begun to consider 
the consequences of the U.S. 
actually doing what its partners 
are constantly nagging it to do? 


Oil price 


Another downside possibility 
which has actually been studied 
quite closely in a purely domes- 
tic way in London Is that of an 
oil price collapse. Oil price 
speculation has of course be- 
come an annual event, and so 
far a combination of the spot 
market and the dollar decline is 
contriving a remarkably smooth 
adjustment. However, the 
major oil companies still re- 
gard a disruptive collapse some 


time in 1986 as something near 
an even-money possibility. It Is 
a very safe bet that their con- 
tingency plans are much fur- 
ther advanced than those of 
governments; yet a settlement 
of the Gulf War would pro- 
bably make this an odds-on 
chance. 

What needs stressing is that 
these are in no sense trivial 
questions. Both a better-bal- 
anced U.S. Budget and (except 
perhaps in London) a sharply 
lower oil price would be gree- 
ted as good news; but both 
could also prove to be disrup- 
tive events, and both would be 
unambiguously deflationary. 
The potential scale of deflation 
is large. A U5. budget tighten- 
ing would impact heavily on the 
current account, reducing net 
demand for America’s trading 
partners by perhaps $25bn a 
year. A lower oil price would 
deflate demand similarly. 

Dilemma 

There is no difficulty in pro- 
posing a response to s de- 
flationary shock, but there could 
be substantial difficult}* in per- 
suading those with most power 
to help to hear the answer; a 
decade-and-a-half of wrestling 
with inflation has left them, tike 
the British defenders of Singa- 
pore in 1942, with all their guns 
pointing the wrong way. it is 
possible, of course, that the 
rapid fall in interest rates 
-which might follow such shocks 
— as a result of efforts to 
stabilise the banking system 
rather than the world economy 
— would be enough to restore 

stability through an invest- 
ment boom, but it is highly im- 
probable. 

The history of the last two oil 
shocks, which posed a dilemma 
rather than a straight challenge, 
shows that the nature of the 
fiscal response makes a large 
difference to the outcome. A 
shock without firscal response 
might be almost as deflationary 
as the 1973 shock was inflation- 
ary. As we have explained, 
these are possibilities, not prob- 
abilities; but it would be re- 
assuring to know that contin- 
gency plans in national 
treasuries and central banks, in 
the IMF and the OECD were 
being elaborated half as 
thoroughly as they are in the 
offices of the oil majors. 


H OW radically has the 
structure of the British 
economy altered in the 
past decade? Casual obser- 
vation suggests there has been 
a huge upheaval. Indeed, it is 
hardly an exaggeration to say 
that there now seem to be two 
quite separate UK economies: 
a service-based economy which 
flourishes in London and the 
South East and a production- 
based economy which lan- 
guishes in the Midlands and the 
North. 

At the same time, there are 
now two competing— and com- 
pelling — images of British 
economic life in the 1980s. On 
the one - hand, there is the 
gloomy vision of those who fret 
ceaselessly about “ de-indus- 
trialisation a grey landscape 
of deserted factories in wbat 
was once the nation’s industrial 
heartland: an endless and 
depressing vista of dole queues. 

On the other, there is the 
much more encouraging vision 
of those who talk airily of a new 
“post-industrial society.” A 
bustling and vibrant informa- 
tion-based service economy is 
perhaps best symbolised by the 
frenetic activity in financial 
markets or the apparently non- 
stop growth of business services 
such as management consul- 
tancy. The jobs merry-go- 
round in the City of London and 
the seemingly unstoppable in- 
flation of financial sector 
salaries looks like the icing on 
a fast-expanding services cake. 

Which image is the more 
representative of the UK’s 
economic health: should we 
heed the de-industrialists or the 
post-industrialists? Any judg- 
ment has to rest on a detailed 
examination of the changing 
structure of the British economy 
over the last decade, on an 
analysis of how far casual em- 
piricism about the “ new service 
economy” is backed up by hard 
statistics. 

Measuring the relative per- 
formance of the production 
and service sectors is by no 
means straightforward: the 
output of service industries is 
notoriously difficult to gauge. 

The structural changes 
occurred against a backdrop of 
disappointingly slow overall 
economic growth. Over the 
whole decade GDP grew in real 
terms by little more than 13 per 
cent. In the five yean from 
1979 GDP grew by barely more 
than 3 per cent. 

The macroeconomic trends 
were dull and depressing. They 
are also well -understood. Less 
appreciated, perhaps, is the 
scale of the variation in the 
performance of different 
sectors. The growth rates of 
service and production indus- 
tries. and associated changes in 
employment, over the decade 
are shown In the two small 
tables. The main table shows 
the absolute contribution of 
various sectors of total GDP 
growth between 1974 and 1984. 

The size of each sector’s con- 
tribution depends on two tilings: 
its relative size and its rate of 
growth. Thus between 1979 
and 1984, agriculture contri- 
buted 0.6 units out of a total 
increase in GDP of 3.2 units 
(GDP in 1980 was 100 units), 
or 19 per cent of the total The 
contribution was quite out of 
proportion to the sector’s GDP 
weighting of only 22. per cent 
It reflected the rapid growth of 
agricultural output 
The relative sizes of different 
sectors — even as measured by 
their now-inaccurate 1980 
weights— may come as a sur- 
prise. Thus manufacturing 
accounts for a mere 26.6 per 
cent of GDP; total production 
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and construction (which in- 
cludes energy) for only 42-4 
per cent. 

Even more striking, the 
national accounts grouping 
" banking, finance, insurance, 
business services and leasing’’ 
-—call it “ financial services ” 
for short — accounts for 11.6 per 
cent of GDP. By this measure 
financial services, broadly inter- 
preted. contribute more to GDP 
than energy and water (9.5 per 
cent), mechanical engineering 
(3.8 per cent), transport and 
communication (7.2 per cent) or 
even education and health (8.7 
per cent). 

There is a complication: the 
national accounts have a nega- 
tive balancing item “ adjustment 
for financial services,” with a 
weight of 4.1 per cent of GDP. 
which threatens to shrink the 
size of the sector. This is to 
compensate for double count- 
ing of profits in the accounts. 
But statisticians say there is no 
good reason to deduct the en- 
tire adjustment from the bank- 
ing. finance and insurance 
sector. The gross weight of 11.6 
per cent Is thus the best, if im- 
perfect, guide to the size of 
the financial sector. 

The most startling revelation 
from the sectoral analysis is 
that the increase In the output 
of services in the decade to 
1984 was equivalent to about 
80 per cent or more of the total 
increase in GDP (see main 
table). Moreover, the expansion 
of financial services alone (us- 
ing the gross measure of the 
sector) accounted for nearly 
half the total increase in out- 
put. 

The contribution of services 
to the overall increase in GDP 
between 1979 and 1984 was 
even more significant. In this 
period, the increase in the out- 
put of service industries was 
apparently close to 150 per 
cent of the rise in total GDP 
(4.5 units compared with 3.2). 
The growth of financial services 
alone comfortably exceeded the 
overall rise in total output. 
Energy, principally North Sea 


oil and gas, was the other main 
engine of growth in the decade. 
But, interestingly, energy con- 
tributed relatively more to GDP 
growth between 1974 and 1979 
(when the oil build-up was un- 
sung) than in the following five 
years. The figures for the later 
period, however, are slightly dis- 
torted by the 1984 coal strike. 

The counterpart of the 
expansion of oil and services 
was the contraction of manu- 
facturing and construction. 
These sectors shrank by 11 per 
cent and 7 per cent over the 
period and the output lost 
because of their decline 
amounted to about 30 per cent 
of the net increase in GDP 
over the period. 

How was the service 
economy, in particular the 
financial sector, able to con- 
tribute such a large proportion 
of recent GDP growth? Answer: 
by growing much faster than 
tiie rest of the economy. In 
the decade to 1984, service out- 
put grew by 21 per cent in real 
terms— seven percentage points 
more than the economy as a 
whole. Tbe real output of 
financial services (if the 
National Accounts are to be 
believed) increased by about 70 
per cent over the period. 

The divergent fortunes of 
production and services are as 
evident in the employment 
figures. Over tbe decade, 2.7m 
jobs were lost in production 


and construction and 12 m 
created in services. Financial 
services alone created an extra 
387,000 jobs — more, for exam- 
ple, than wholesale and retail 
distribution and hotels and 
catering combined. It was the 
only sector to create substan- 
tially more jobs after 1979 than 
before. 

The jobs and output arith- 
metic fully confirms casual 
impressions of a sea change in 
the British economy in the past 
decade. There has been a 
dra m ati c shift from production 
to services in which the finan- 
cial sector has held a starring 
role. What other lessons can be 
drawn from a li ghtwing survey 
of sectoral performance in the 
last 10 years? 

Most obviously, that it is hard 
to generalise about the causes of 
manufacturing’s demise ox ser- 
vices’ dynamism. Tbe difficulty 
lies in the heterogeneity of the 
two sectors: some service acti- 
vities have performed very 
poorly over the decade; some 
manufacturing sectors have 
done surprisingly weU. 

Within services, a sharp dis- 
tinction should be drawn 
between the non-traded activi- 
ties of tbe public sector— for 
example, education and health, 
public administration and de- 
fence — and traded, private-sec- 
tor services. The lion’s share 
of the growth of service output 
has been in the private sector; 
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between 1979 and 1984, the 
Government succeeded in. slow- 
ing to a standstill the growth 
of public-sector services; previ- 
ously they had been growing in 
line with GDP. 

But some traded services also 
showed sluggish growth. Out- 
put of wholesale and retail dis- 
tribution and hotels and cater- 
ing, for example, grew by only 
about 4J5 per cent in the decade 
to 1984; transport traded but 
largely in the public sector, did 
even worse. 

If some service sectors grew 
more slowly than overall output 
some manufacturing sectors did 
much better. Output of electri- 
cal and instrument engineering, 
for example, grew by 23 per cent 
over the period; chemicals, 
which grew by 13 per cent at 
least kept pace with GDP. 

The few bright spots in manu- 
facturing were only a small con- 
solation for severe contraction 
in most of the sector. Mechani- 
cal engineering, motor vehicles 
and parts, and textiles, for 
example, declined by 30 per 
cent, 36 per cent and 31 per 
emit respectively. 

. Another lesson from the sec- 
oral analysis is that 1979 did 
not, except with regard to em- 
ployment, represent a decisive 
watershed. A new government 
may have had different policies 
and priorities, but most of the 
important industrial trends of 
the 1980s — the expansion of oil, 
the decline of manufacturing, 
the growth of financial services, 
even the comparatively strong 
performance of some manufac- 
turing sub-sectors such as 
chemicals — were firmly estab- 
lished in the second half of the 
1970s. 

Employment prospects, how- 
ever, did change dramatically. 
Between 1974 and 1979, an extra 
1.1m service jobs were created 
which more than offset the loss 
of 650.000 manufacturing jobs. 
But the next five years saw the 
creation of only 132,000 service 
jobs and the disappearance of 
1.8m production jobs. The 


e 


haemorrhage of manufacturing 
jobs reflected the deeper decline 
of the sector after 1979; but the 
paucity of service jobs in the: 
later period is not accounted for 
by the small slowdown In tbe 

sector's overall growth. 

The present government** 
squeeze on the public sector 
provides a partial explanation: 
between 1974 and 1979, a third 
of the extra service jobs were 
in non-traded services such as 
public administration and edu- 
cation and health. But it also 
looks as though the labour pro* - 
ductivity of the traded-services. 
sector increased substantially 
after 1979. _ 

Between 1979 and 1984, the. 
lositlve contribution to the rise 
ji total GDP from traded ser- 
vices was nearly double the. 
negative contribution from 
manufacturing. Yet less than 
15 per cent of the lost manufac- 
turing jobs were replaced. The . 
implication is that productivity 
in closed manufacturing plant 
was way below that in the new 
expanding service industries. 

It thus seems likely that 
even if the most dynamic sec- 
tors such as financial services 
continue to expand at the pace 
of the past decade — which must . 
be counted improbable — they 
cannot possibly create sufficient 
demand for labour to absorb 
those production workers dis- 
placed by de-industrialisation. 

Economic growth, Alexander 
Solzhenitsyn once complained,' 
is not only unnecessary, but 
ruinous. The Russian exile's 
bon mot cannot be taken 
seriously by the economically 
literate, but a slight variation 
on his theme may attract con- 
siderable support from the 
2.5m manufacturing workers 
who have lost their jobs in tbe 
past decade: economic change 
is necessary, but ruinous for 
many. Some of the economic 
and political strains of recent 
years reflect the fact that the 
growth of the past 10 years has 
created winners and losers on 
a scale unparalleled since the 
war. 




Two Stuttgart 
men 

You might expect Heinz Dflrr 
to be feeling miffed. 

After all be has spent five 
tortured years dragging tbe 
AEG electricals group away 
from bankruptcy and setting it 
on to a path of steady profits. 

Often pitied, sometimes joked 
about, Dflrr, aged 51, pressed 
on doggedly and began to reap 
the fruits of success. 

Now with a lot of tbe spade- 
work done, AEG in the black 
and tbe share price soaring, 
Daimler-Benz looks like moving 
in on the show 1 — perhaps to take 
it over. Tbe Stuttgart-based 
vehicles group is poised to make 
AEG its third company trophy 
of the year after acquiring MTU 
and Dornier. 

There are two reasons why 
Dflrr may not, after all, resent 
tbe swoop by Daimler-Benz. 

For one thing Dflrr would 
almost certainly prefer a strong 
industrial owner of AEG to the 
company enuring continued 
major influence by the banks, 
which now hold half the AEG 
stock. 

The second reason Is that 
Daimler is ran by Professor 



Men and Matters 


Werner Brehschwerdt, a. bril- 
liant engineer aged 58, who, 
like Dfirr, is a Stuttgart native. 

Stuttg arters have a well- 
deserved reputation for know- 
ing a god deal when they see 
one. Dflrr can fairly take 
Breitschwerdt’s interest in AEG 
as a testimony to a rescue job 
well carried out 


•It’s nt the set— the confer- 
ences are all over Dad — this 
is the Childrens’ TV” 


Sky-high rates 

An offer tbe cautious space 
traveller cannot refuse. Crawley 
Warren, a London company of 
insurance brokers, is prepared 
to insure the lives of astro- 
nauts for up to $im. 

For a premium of about 
$1,000 tbe space- fare r (or his 
or her spouse) would receive 
that amount in the event of 
death or serious injury while 
orbiting the Earth. 

As a publicity exercise 
recently the broker insured (for 
free), the lives of six American 
astronauts on the shuttle trip 
which repaired a damaged U.&. 
Navy satellite. 

After that gimmick the com- 
pany says it is serious about 
extending tiie insurance indus- 
try’s conventional personal 
accident cover (which currently 
applies to people in high-risk 
occupations like diving), to 
and women in space. 

John Howes of Crawley War- 
rent tells me he is trying to 
fix policies with companies such 
as 3M and McDonnell Douglas 
which are arrang ing for their 
employees to travel into space 
on future missions organised 
by Nasa, the U.S. space 
authority. 

One stumbling block is that 
by far the biggest percentage 
of astronauts are government 
employees. And governments, 
by tradition, are most reluctant 
to take crut insurance on any- 
thing, o.r anybody. 

That rules out selling life 
insurance to Britain's first astro- 
naut, an RAF fighter pilot, who 
is due to leave the launch pad 
next year. 

Crawley Warren may, how- 


ever, have better luck with the 
members of the public who, if 
we are to believe pundits at 
Nasa, will be going into space 
in imreasing numbers In the 
coming years. 


Mining leaders 
shun Australia 

An unlikely casualty in Austra- 
lia ofthe growing unrest there 
about links with South Africa is 
that pillar of tbe economy, tbe 
mining industry. 

An international mining con- 
ference scheduled for Canberra 
next year has been switched to 
Singapore because of concern 
over possible demonstrations 
against 200 South Africans 
among the 1,000 delegates. 

The London-based Council of 
Mining and Metallurgical Insti- 
tutions, which organises the 
world conference every four 
years, was planning to make a 
return visit to Australia after an 
absence of 20 years. “But,’’ says 
an official, “It was felt that, 
under the circumstances, it 
would be inappropriate to hold 
it in Canberra.” 

He adds : “The South Africans 
for ma very important part of 
the institution's council — we 
do not want to subject them to 
harrassment” 

The conference organisers 
read danger signals into the 
recent action by the Australian 
Government blocking visas for 
South African businessmen who 
wanted to visit Australia for an 
International Rotary golf tourna- 
ment 

Why switch to Singapore for 
a mining conference? The island 
state will be woefully short of 
the opportunities to visit iron 
ore, gold, and bauxite mines that 
had been laid on for tbe world 
mining leaders by the Austra- 
lians. 

On the plus side, the regime 
of prime minister Lee Kuan 
Yew is unlikely to tolerate anti- 
apartheid demos. 


Moving tale 

Barclays Merchant Bank has 
spent the last couple of days 
moving Into a grand site by the 
Thames to ready itself for the 
city revolution. 

More in sorrow than in anger 
Dr Colyn Gardner, managing 
director of another City busi- 
nes, D. C. Gardner banking con- 
sultants, tells me of unexpected 
police resistance to his own 
company’s move rom Bartholo- 
mew Place to New Street a 
week ago. 

Giltspur Bullens, the 
removers, applied ana gained 
permission rrom the City or 
juonaon police to park their 
large van outside tbe new 
premise* to move in furniture, 
computers, and the like. 

But the move was only just 
under way when a numoer of 
policemen appeared and with- 
drew tiie parking dispensation. 

The reason was that two cars 
were parked illegally on double 
yellow lines on the opposite 
side of the road thus obstruct- 
ing the right of way. 

The removal men were not 
pleased at the prospect of 
humpting all the gear about 100 
yards from the nearest 
road. A traffic warden was 
asked to have tbe illegally 
parked vehicles towed away. 

I now quote Dr Gardner 
“The warden demonstrated a 
singular reluctance to put pen 
to ticket and scuttled off to the 
nearby police station. Tbe 
warden returned with the cul- 
prits — all policemen — who 
rather sheepish!!? drove off.” 


Divided we stand 

Concern about the stability of 
Belgium, one of the most pol- 
itically disputatious states in 
Europe, and now tired after an 
election campaign of 10 months, 
may be misplaced. 

Noting that police controls 
are sperad tbrugh theree min- 
istries, Herman de Croo, min- 
ister of communications, ob- 
serves. “There’ll never be a 
coup d’etat in my country. No- 
body knows where the poyer 
lies.” 

Observer 
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opens a Pandora’s box 


THE MEMBERS of the Euro- 
pean Community are in the 
throes of deciding whether or 
not, for the first time ior many 
years, to be serious about their 
collective future. The so-called. 
“Inter - Governmental Con- 
ference," which was convened 
at the Milan summit just before 
the summer holidays to nego- 
tiate reforms , in the running of 
the Community, is slowly grind- 
ing into action. The deadline 
for the "tabling of national pro- 
posals is tomorrow; the' foreign, 
ministers are supposed to start 
taking a grip of the negotiations 
next Monday; and -they are 
meant to deliver a package to 
the next European summit in 
early December. 

Vet it would be bard for-tbe' 
man in the street to tell that 
anything at all was up, . Of 
course, even, at the best of times 
the Community "lacks popular 
sex-appeal. But r it is striking 
how litde interest is being pub- 
licly -generated by an exercise 
wbiCh may, just rrmyvtam out 
tobe^bistreriC' significance — 
for good or ill; even more strik- 
ing is the fact that, with only 
seven weeks to go before the 
Luxembourg summit, -even the 
bureaucratic insiders are wholly 
.uncertain whether the negotia- 
tion will -lead to a trhnnph. br 
a disaster.- 

When the Italians launched 
their proposal out of the blue 
at the 'Milan meeting, It was 
absolutely dear - that, : in the 
minds of dune who .su ppor te d 
the idea, the purpose of the 
Intergovernmental Conference 
was to negotiate changes in the 
Treaty of Rome so as to make 
the Community wbrie better, to 
introduce more majority' voting 
in place- of unanimity, and In 
some way to -strengthen the role 
of the European Parliament. 
Mrs Thatcher, the • British 
Prime Minister, opposed the 
idea of a conference,: and con- 
tested the need for . any treaty 
changes; bat her opposition 
could not alter the political fact 
that treaty cbsn^a were to be 
the subject of the conference. 

In principle, that is stiD the 
thane of the drama that is now 
about to be enacted. But there 
seems- more than a- little ' un- 
certainty whether all the actors ' 
are quite so happy with their 
assigned part^-rmd it- is some 
of the federalist heroes, in 
particular, who seem to- be. 
having second thoughts: 

The Italian proposal for- a 
conference c au g ht everybody 
by surprise; -but it might .have 


By Ian Davidson 



Mrs -'Thatcher opposed the Idea, of a. conference; President Mitterrand may not have made up his mind what he wants from 
It and (right) Sfg Bettfno Craxi, Prime Minister of Italy, who seeks radical change 


been supposed that the seven 
member, states which voted for 
it would hove a rough idea of 
what they wanted it to achieve, 
and would have been eager to 
draft- recommendations to put 
before the Mufawiw in -due 
course. Not a bit of it; the 
suggestion box is almost empty. 
There are four different drafts 
on the tighter co-ordination of 
tiie -foreign policies of ' the 
member states, and the separate 
negotiations on this subject 
(which, lies outside the compe- 
tence of the Treaty of Rome) 
should fay now be within, reach 
of a single unified text But on 
the central issue of the func- 
tioning of the Community, 
there is very little. 

The German Government has 
pot in some -proposals for 
strengthening the role of the 
European Parliament, and If it 
-can. sort out the disagreements 
between the different nrinl- 
stries in Bonn. it may put for- 
ward a paper on the introduc- 
tion of majority voting for 
article . 100. which covers the 
harmonisation of national legis- 
lation. ' . The Duteh and/or 
French Governments may pot 
is papers oh 'monetary policy. 
From the Italians, who set this 
■hare mtmfr i g . there is nothing. 

By contrast, proposals have 
rained down from the -COmmis- 
sfton like, confetti. When this 
egereise started, the conven- 
tional wisdom .lit Brussels was 
-that,, given the : shortage of 
time, the conference should be 
Hunted to a handful of treaty 


changes so as to str eamlin e the 
Community’s decision-making 

■ rules. - - 

Since the summer, the 
Commission hag vastly enlarged 
the . agenda, with proposals 
for new treaty chapters cm 
such diverse issues as the 
liberalisation of 
the internal market, the environ, 
mesrt, technology, culture, the 
powers of the Commission, the 
role of the parliament, the 
transfer of resources from the 
rich to the poor member states 
and (coming shortly) monetary 
policy. 

The explanation for the con- 
trast between the prolixity of 
the Commission and the near- 
silence of the member states 
Is illuminating but net neces- 
sarily reassuring: The Commis- 
sion. has seized on the confer- 
ence as an opportunity — per- 
haps -the last for many years 
— to codify and bring within 
the competence of the Com- 
munity, a number of policy 
areas which have so far been 
handled, if they have been 
handled, outside. 

Some of the member states, 
an the other hand, have dis- 
covered, after a tittle bit more 
reflection, that they axe no 
longer sure that they are as 
keen bn the bright new world 
of a more integrated Europe as 
they seemed or pretended to be 
three months ago. Italy and. the 
Benelux countries, it is .said, are 
still gung-ho for radical reform, 
even if then remains some cau- 


tion in Belgium and the Nether- 
lands. But the French Govern- 
ment seems to be- uncommitted, 
at least in public, while echoes 
from Bonn suggest reservations, 
not merely about the whole sale 
extension of majority voting, 
but also about the liberalisation 
of trade in goods and services 
within tiie Community. 

In other words, some of the 
member states are wondering 
whether they are not, after an. 
quite comfortable with a stag- 
nant Community. The trouble is 
that Italy has opened Pandora's 
box, and it cannot easily be 
Shut 

The British Government; 
meanwhile, seems to be wearing 
a self-satisfied smirk, as it 
revels in the role of terftus 
(or perhaps dedmus) goddess. 
It was opposed to the holding 
of a conference, and it does not 
believe treaty changes axe 
necessary or desirable — though 
it rules this out much less cate- 
gorically than it used to. It de- 
clines to make any proposals of 
its own; it will take a position 
when and if the others can 
agree on what they want 

However smugness could be 
a very dangerous posture for 
the British Government to 
adopt. After all, Mrs Thatcher 
..has misjudged the way the 
wind was blowing on previous 
occasions, and she could well 
be surprised again. But this 
time tiie stakes could be much 
higher, and she cannot afford 
to find she is stuck with the 
wrong tactics. The Germans 


may for the moment be divided, 
and President Mitterrand may 
not have made up his mind. But 
it is still possible that, when 
the chips are down, they will 
both favour a maximalist posi- 
tion. If the Six were to reform 
a united front, it would be too 
late for Mrs Thatcher to start 
arguing, 

The trouble is that there are 
two very large questions which 
are floating around the Inter- 
Govexnmental Conference. The 
first question, and the osten- 
sible purpose of the conference, 
is: how much constitutional 
change is needed to get the 
Community moving again? The 
second question is much more 
difficult: what is the operational 
purpose of getting the Com- 
munity moving again? Is it to 
outvote the Germans on the 
liberalisation of insurance ser- 
vices? Is it to create a fully 
fledged monetary union? 

The original doxology of the 
Community was that it was a 
mistake to attempt to pre-empt 
in any detail its eventual des- 
tination. It started with some 
limited policy objectives, but its 
distinguishing characteristic 
was a set of instrtnitoos with 
tiie power to set new objectives 
as time passed. The dilemma 
facing the conference is 
whether its task will be made 
easier or more difficult if it 
tries to define a new long-term 
programme for tiie Community’s 
future development. 

Ton can argue it either way. 
On the one hand, it will cer- 


tainly be very difficult, and may 
be impossible, to reach a con- 
sensus on the long-term objec- 
tives of the Community. Luxem- 
bourg starts from a maximalist, 
Greece from a minimalist, posi- 
tion. It is hard to imagine any 
form of words which would 
reconcile their positions and 
still retain some meaning. 

By this argument, the policy 
function of the conference 
could be minimaitef the full 
implementation of the Rome 
Treaty pretty much as it stands 
today. This would have three 
merits. First, if it could be ac- 
complished, it would be a tre- 
mendous achievement. Second, 
and more important, uoneof the 
member states could have any 
reasonable grounds for quib- 
bling: they all signed it. Third, 
it would avoid futile argument 
about an unknowable fuure. 

The counter argument is that 
a Community of 12 member 
states is very different from 
the original Six and needs a 
different approach. For one 
thing, there is much greater 
divergence of economic inter- 
ests and levels of prosperity. 
For another, there is a similar 
divergence in political attitudes. 

The Germans have reserva- 
tions about trade liberalisation 
because they are doing nicely 
without it. The Greeks have 
reservations because they do 
not expect to do nicely with it. 
If the conference is to reach 
any result, it must be unani- 
mous; to get unanimity, there 
needs to be some assurance that 
the future will bring benefits 
to the poor as well as to the 
rich. In other words, the poor 
may have to be bought off. 

That is why some people sup- 
port the Commission's attempt 
to define some of the principles 
of future development. But per- 
haps it is also why the Germans 
are wary of being sucked Into a 
mechanism which will expose 
them to more competition from 
the rich, and require them to 
pay more for the poor. 

The choice, of tactis and 
strategy, is hard for all, but it 
cannot now be eluded. When 
the seven voted for a confer- 
ence three months ago, perhaps 
they were on auto-pilot; halluci- 
nated by the Euro-drug. Now 
their bureaucrats have had 
time to weigh possible out- 
comes. theye hesitate. But for 
Mrs Thatcher's Government to 
imagine there is any safety in 
mirMwg on the ridppitac {5 
just crazy. Suppose the seven 
decide that, after all, they do 
want what they signed up for? 


Lombard 


A driving lesson 
for connoisseurs 


By Samuel Brittan 


Sir Fete; I wish someone would* 
Nige: Well look first at the one 
motorway and then at the other. 
Go some of the way each, as it 
takes my fancy. You could call 
it a kind of average. Terry’s 
good at calculating such things. 
“ The Guvnor TJllo, ’ullo, 
’ullo. What about all the 
liquidity on my private sector. 
You can only drive by the seat 
of your pants, as my pay Paul 
always says. 

Sir " Fete: Oh do shut up. I Nice, Pete (not quite in unison): 
«««, I'm fed up with the lot of you. 


A dialogue with incidental 
music, usually out oj tune. 

(To be played within 300 
yards of the Mansion House. 
May tour on Wall Street and 
20th Street North - West, 
Washington.) 

Swirling mists clearing very 
slowly. 

SJBL: We are going to Glasgow 
aren’t we? 


know we're going to Glasgow 
(Its other name is national In- 
come in money terms growing 
at a stable rate.) The question 
is how to get there. 

Driver Ter ry : The M3 is fog- 
bound and full of false signals. 
The MO motorway performs 
well. My mates have been doing 
some tests with their Mack box 
and they say the MO gives some 
really good vibes. Me; I stick 
by my mates. 

Driver Eddie: And fall off the 
diff with them. You’d be very 
foolish to Ignore M3. I've known 
chaps drive through the M3 
warning lights and take off in 
an inflationary spin. Try to 
talk about MO to my pals in 
the City. They can’t stop 
laughing if you even point your 
indicator in that direction. 

Sir Fete: Why not try the big 
new M2? It’s very broad and 
it’s been especially designed at 
great expense to cover the right 
sort of monetary ground. Full 
of transactions of all kinds. They 
all get caught between the 
verges. That's the way to cover 
all our territory. Isn't It time 
we used it? After all I had so 


Let's just lock ourselves in that 
Volkswagen, EMS 8, and hitch 
a lift 

Terry, Eddie, sundry “advisers”: 
Yes, maybe, well, perhaps. 

Roll of thunder. Orchestra plays 
the chords for the Queen of the 
Night. 

Boss Maggie (appears through a 
trap door): Lock me up with a 
lot of continentals? Over my 
body! After the way they 
insulted me in Milan? Alan, 
Brian, help, help! 

Nige: What do I tell my pals at 
the Mansion House ? 

Tiie Brokers' Boys (accusingly): 
You are underfunding? Confi- 
dence draining away ! Explain, 
Explain ! 

Chorus of monetary mechanics: 
(words are completely incom- 
prehensibe). 

SJS. You’d better explain your- 
self. But more important con- 
centrate on the destination. 
Make your target Glasgow. Then 
the drivers can use their dis- 
cretion according to road con- 
ditions, without committing 
themselves to one speed or one 
_ , route, 

much trouble setting our Pete, Nige (nearly in unison): 


friends at the bank to do their 
share of the work. We even 
forced them to put some insti- 
tutions on the tarmac. That took 
some doing, I will tell you. 

Driver Terry: If s still fuQ of 
snags and traps. One of my 
mates had a very bad smash on 
the trial run. Went completely 
off course at the first distortion. 
Woke np in hospital babbling 
of building societies, rm not 
going along It until we’ve done 
much more work, with lots of 
regressions buttressing the 
road works. If you want a statis- 
tical leap in the dark you’d 
better jump off yourself, Nige. 
Nige Kaownotalk It’s my truck. 
I give the orders round here. 
Boss Maggie (offstage): Oh, no, 
you don’t 


1 You're obsessed with 


SJBL: Yes, I am obsessed with 
the destination. We pay these 
drivers to find the best 
routes. Let them take all 
available information into 
account— Terry's real forecasts, 
motorway conditions, every- 
thing on the governor’s radio. 
We’ve put our passengers into 
a muddle by posting up these 
fog-bound routes, which we 
haven’t followed because 
they're full of potholes. Never 
heard of a healthy obsession? 

(Cast, variously) M0, M3, 
PSL, EM S, Private sector 
liquidity. 

Orchestral cacophony. Boss 
Maggie blows shrill whistle. 

Silence. Curiam. 


I 
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Build-up of 
fiqutdity 

From the Croup Economic 
Adviser, MwBanel Bonk . 

Sr,— The recent 'rise In the 
broad monetary target, £M3, is 
a predictable c onmiqiience . of 
underf unding the PSBR, In the 
last four months sales of central 
government debt, to the non- 
bank private sector have 
amounted to only £L5bn 
(seasonally adjusted), against a 
PSBR of £3.5bn. This has 
allowed the Bank of England to 
reduce its bill m ou n t ain- by 
£2.5bn, but broad money has 
grown by £6bn, or at an annual 
rate of 17 per cent 
The aim of this policy is pre- 
sumably to reduce long-term In- 
terest rates and equity yields in 
order to persuade .company 
treasurers to take the plunge 
amj fund some of their bank 
borrowing. There is- -no sign 
yet of success: lights .issues la 
the last three months have been 
low, and the corporate long- 
term bond market is 3tiH slum- 
bering. ■ Evidence of . -tiie build- 
up of spare liquidity can,, how- 
ever, be seen hi a stock market 
.chasing takeover rumours. 

It is a dangerous policy. Not- 
withstanding the slow growth 
of MO — clear evidence of the 
success of credit cods, and auto- 
matic .teller machines in en- 
couraging people to hold leas 
rash — the build-up of liquidity 
makes us vulnerable to a rerun 
of the conditions at the turn of 
last year. If sentiment turned 
against sterling, the .weak mone- 
tary position could easily, force 
the Government and' Bank of 
England to raise Interest rates 
again sharply- 
Company treasurer win 
fund. their bank borrowing until 
longterm yields have fallen 
appreciably. But with world 
capital markets now so inte- 
grated long yields in the UK de- 
pend much more on the U.S. 
Government and on the outlook 
for inflation in this country 
than on the British Govern- 
ment’s funding policy. It is 
timf that funding, if necessary 
overfunding, was resumed as 
the least risky and least damag- 
ing ibmh 8 of controlling 
liquidity in the economy. 
Andrew D. Bain. 

PotiUxy, EC2 

Reducing 

taxation 

From Mr J. McNtoea 
.Sir,— I am amused.. 
Lawson's theme at Bla 
that -it was of the first 
importance to reduce further 
the burden ot income tax. 

In practical terms all taxes 
have been increased rather 
than reduced. National- insur- 
ance snakes up i nexorabty (and 
how can it do anything else?), 
the tax on my company car 
keens going up as does the 
additional fuel benefit scale: 
and when I dared to repair -the 


Mr 


Letters to the Editor 


roof of my house I paid 15 per 
cent VAT. 

I have had to pay more tax 
not less and indeed I had to 
find more cash to pay more 
tax as well. 

- Would not Mr Lawson have 
been able to make a greater 
contribution in Seoul' at the 
International Monetary Fund 
meeting rather than fainting 
about tax cuts at Blackpool? 

J. J. F. N. McNivetL - / 

White Sort Place Cottage, 
High Street. . 

P etwartk, Sussex. 

Relief ob 
interest 

From Mr N: Bangoor 

Sir,— I agree with Mr Cook 
(October 110) ‘that the abolition 
of relief on mortgage interest 
alone would be unfair.. At pre- 
sent the Whole economy is 
geared to borrowed money and 
by allowing full relief on bank 
and other, interest the tax sys- 
tem is designed to encourage 
borrowing and to help the 
moneylender. 

Abolish tax relief from all 
-interest payments and you will 
encourage people to .save and 
invest in their -own badnesses 
rather than spend and borrow. 
In this way. tiie economy can be 
rejuvenated - literally by a 
stroke of the pen. _ 

N. E, Dangodr.. . . 

25, Albert HaU Mansions, 
Kensington Core, SW7. 

Anti-nndcar 

Party 

From (he Treasurer,' " 

Socialist Environment and 
Resources Association 

Sir,— Your report on the 
energy policy debate at Labour 
Party conference (October S) 
was inaccurate in one im- 
portant respect Conference 
carried a resolution caning for 
“a halt to' the nuclear power 
programme .and a phasing out 
of all existing plants.” This is 
now the policy of the labour 
Party, contrary to the state- 
ment In your report that the 
vote u was well short of tiie two- 
titirds. majority required to 
make the resolution . official 
party policy.” ‘Although two- 
thftrds is necessary to get some- 
thing into. Labour’s pro- 
gramme, a simple majority is 
all that is required .to make 
policy. Labour has therefore 
become for the first time an 
anti-nuclear Party, no longer 
hedging its bets on the issue. 

What will be interesting now 
is to see whether Jack Cun- 
ningham, MP, the strongly pro- 


nuclear Shadow Environment 
Minister, finds it possible to 
speak for his Party’s new 
policy. If not, those of us in 
the Labour Party who do sup- 
port party policy may soon be 
pressing for him to be moved 
to another job. 

Victor Anderson, 
fi, Poland Street. WI. 

Derelict 

land 

From Mr D. Marks. 

Sir, — I refer to the urban 
renewal supplement of October 
8. While much has been 
achieved, exhortations to utilise 
derelict land in order to spare 
green field sites can bear only 
limited fruit when decisions 
relating in grant aid cannot be 
made far more speedily than 
current bureaucracy permits. 

Yay I be permitted to outline 
an example? My company wishes 
to develop -a rite- which suffers 
from three ..types, of dereliction, 
any of which eould qualify it 
for a derelict land grant The 
rite is in an area where the 
Department of the Exrvdronmerft 
wishes to see applications for 
urban development grant My 
company applied for a derelict 
lqwri grant in January this year 
mid asked for the support of 
the load authority to suburban 
development grant in July this 
year. To date no decision has 
been readied on either. Unless 
the speed of dectrion •miVjwg k 
considerably improved and the 
promotion of urban develop- 
ment grants taken ant of a 
political context; the hoped for 
improvement in inner city areas 
of dereliction will pot mate- 
rialise. 

D. T. Marks, 

166, Main Road, 

Staidridge, 

Sevenoaks , Kent ' 

Inner 7 cities 
policy 

From Mr j. Morris - 

Sir, — One of the things we 
have noticed in the north 
west is that -five years ago, 
local authorities wanted private 
developers in for social reasons 
and now it appears that they 
want tiie developers in fer tiie 
money they get for the land. 
This has the unforttmate effect 
of very high density develop- 
ment and' a fairly moderate 
standard .of development. - 

The value of the land in 
inner cities would appear to 
have dropped dramatically over 
the last two years and local, 
authorities do not seem to be 
able to accept this. Building 


society valuers have looked at 
the large amount of tiie re- 
possessions, occasioned by the 
slump, and greatly redneed 
their valuations; sane of our 
houses are now valued at. 10 
per eent less than we sold them 
at two years ago. When we 
mention urban development 
grants to some local authorities, 
the reaction is very negative. 
James Morris. 

Morris Homes, 

155-157, Manchester Road, 

H igher htce, 

Wigan, Lancs. 

Wrong, wrong 
and wrong 

From Mr R. Ford 

Sir, — In his article (October 
4) analysing the Labour Party 
conference. Malcolm Rutherford 
refers to Neil KinnoCk’s descrip- 
tion of some party members as 
latter day public schoolboys 
taking their inspiration from 
Kipling: “It matters not 

whether you won or lost, but 
how you played the game.” 

Unfortunately, Mr Kinnock 
attributed an inaccurate quota- 
tion lo the wrong poet against 
the wrong educational back- 
ground. 

The quotation comes from 
Alumnus Football by Granttand 
Rice and reads: 

For when tire One Great 
Scorer cofnes 

To write against your name, 
' He marks — not that you won 
or lost— 

But how you played the ga m e. 
Sadly. “American college 
foatbaUexs feUrh^g their inspira- 
tion from Rice” doesn’t have 
the same pejorative undertones, 
while the sentiments seem to 
argue in favour of pure 
Socialism rather than prag- 
matism in the search for poli- 
tical power. But who is Mr 
Kinnock’s <5reart Scorer? 

Roger Ford. 

8. fftuseflmtff flood, * 

"Welwyn Garden City, Herts. 

Material 

evidence 

From Mr ML Pomohby 

Sir,— The daim of C. Beattie, 
QC, (October 7.) that “pay 
increases of 9 per cent . . . will 
be reduced by tax and national 
insurance to about 6 per cent” 
does not Asad up to cross- 
examination. He overlooks two 
material pieces of evidence: 
that the previous level of pay 
was subject to -these imposts, 
and. that allowances, etc, were 
raised in the budget When 
these facts are taken into 
account,- a 9 per cent increase 
on a year ago In gross pay at 
most levels results in a net pay 
rise of a little over 9 per cent, 
and only at very high levels 
does the net rise fail below 8 
per cent, because the bands 
were raised by only about 5 
per cent 
WL E. Ponsonby. 

78, Havant Road, 

Emsworth, Hants. 
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ISSUE BY TENDER OF £800,000,000 

10 per cent Treasury Stock, 
2001 

MINIMUM TENDER PRICE £98.25 per cent 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

I/Wo tender In accordance with the terms at the pros poems dated 11th 
October 1385 as follows. — 

Amount of above-mentioned Stock tendered for. being a aifatbrnm of £100 
and in a multiple as follows: — 


Amount of Stock tendered for Mutipfs 
C100-C1.000 £100 

£1,000<34»0 £500 

E3JJ00-C1 0.000 £1.000 

ETO.0OO-E5O.00Q 05,000 

£KUXM or greater £25,000 


1. NOMINAL 
AMOUNT OF STOCK 


2. AMOUNT OF PAYMENT fo) 


Amount of deposit enclosed, being £48-00 
tor every £100 of the NOMINAL amount of 
Stoek tendered for (Aim In Beat 1 above):— 


Tbs price tendered per CIOD Back, being 
■ multiple of 2 fip and not tecs than tin 
minimum tender price of C38.2& — 


3. TENDER PRICE fh) 


I/We hereby engsga to pay tiie balance of the purchase money when k 
becomes due on eny allotment that may be node in respect of this under as 
provided by the «W prospectus. 

I /Wo request that any letter of allotnrat In respect of Stock allotted to 
ma/us ba sent by post et my/our risk to ma/ua at the address shown below. 


.Comber 1985 


SIGNATURE 

of. or on behalf of. tenderer 


PLEASE USE BLOCK LETTERS 


MR/MRS 

MISS 

WRENAME(S) IN FULL 

SURNAME 

FULL POSTAL 
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POST-TOWN 
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POSTCODE 

FT 






A se p a rat a cheque must accompany 
each tender. Cheques should be mads 
payable to "Bank of England** and 
crossed "Now Issues". Cheques 
must be drawn on a bank in, and bo 
payable in. ths United Kingdom, tho 
Channel 1 stands or the Isis of Man. 


b ""** bo a muttipb 

of 2Sp and nut lass than tita minlmuu 
tender price. » no pries * 
tills tender wilt be deemed to boro 
S .« minimum tonrior 

price. Each tender bo for on* 

•mourn and at one price. 


W. 
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FOR ALL YOUR VALUATION . 
NEEDS 


Terry Byland 
on Wall Street 

Calm in 
face of 
adversity 

THE THIRI>QUARTER reporting 
season has only just opened but 
Wall Street's response to earnings 
statements from International 
Business Machines (IBM) and Gen- 
eral Electric (GE) might prove a wa- 
tershed in market viewpoints. 

Neither IBM nor GE came down 
heavily on the side of optimism. 
The fall of 7 per cent in IBM’s third- 
quarter pjtminga was at the more 
pessimistic end of analysts fore- 
casts. GEs profits matched expecta- 
tions, but Mr John Welch, chair- 
man, saw "no signs” of any general 
recovery in the economy. 

Yet the stock market, which has 
been waiting with much apprehen- 
sion for the flow of corporate re- 
sults, took the news from IBM and 
GE with equanimity, showing no 
sign of distress. 

Worries over prospects for corpo- 
rate results in the second half of the 
year have been a principal cause 
lor the market's unease since it 
peaked in mid-July. The market has 
been able to rise by 11 points on the 
Dow Jones industrial average in the 
wake of the first serious test of cor- 
porate progress. 

The markets satisfaction with 
IBM can hardly be overestimated. 
It was IBM's early warnings on 
profits that did much to destabilise 
equities early in the year. The Sow 
of bad news from the technology 
sector, the standard-bearer of the 
stock market, has continued, with 
Burroughs and Control Data bring- 
ing bad news within the last fort- 
night 

IBM cheered Wall Street by bal- 
ancing the expected disclosure of 
poor profits in the third quarter 
with two predictions that struck a 
favourable echo throughout the cor- 
porate sector. It forecast "strong 
fourth-quarter shipments,” and said 
that if the dollar remained at its re- 
cent levels, the final quarter would 
show a “positive effect". 

To Wall Street, that sounded very 
satisfying. Improved corporate prof- 
itability in the final quarter of this 
year is the peg on which much of 
market forecasting hangs at pres- 
ent Most forecasters have braced 
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themselves for some disappointing 
third-quarter results from UJS. in- 
dustry, but some sign of recovery in 
the final three months of the year is 
crucial if full-year profits are to be 
no worse than "flat? 1 . 

Stock in GE strengthened also af- 
ter IBM’s statement which added 
teeth to GEs success in cutting 
costs and expanding profit margins. 
If the fourth quarter goes well, GEs 
year-end statement should sound a 
more bullish note. 

But IBM's second comment bad 
even wider significance. The com- 
pany was the first to disclose, earli- 
er this year, just bow badly it was 
hurt by the strength of the dollar. 
While prospects for the dollar are 
still cloudy, IBM’s comments were 
not lost on Wall Street last Friday. 
Where there were sharp gains in 
dollaroriented stocks. 

The opportunity for do Liar-orient- 
ed gains for IBM are dear. Accord- 
ing to Smith Barney, the group, 
with about 40 per cent of its busi- 
ness now international, might pick 
up a currency translation gain of 13 
per cent - or 80 cents a share - in 
the second half ol the year. 

That suggests a modest gain in 
earnings this year, and a larger one 
to come in 1986. IBM was one of the 
first big corporations to upset Wall 
Street by admitting how badly the 
dollar's strength was hurting over- 
seas sales and earnings. 

The reviving effect of the same 
tonic - a successful fourth quarter 
and a weakening dollar - was not 
lost in other market sectors. 
Pharmaceutical stocks, with more 
than half their earnings derived 
from non-dollar markets, were 
obvious favtmrities. 

Pfizer sprang sharply to life as 
analysts reassessed earnings pros- 
pects. Pfizer’s own target of 15 per 
cent annual increases in profit have 
been looking uncertain. But, with 
two thirds of its workforce over- 
seas. Pfizer mil be the first to ben- 
efit from a lower dollar. Wall Street 
is likely to restore its 1985 profit 
forecasts for Pfizer to $3.54, from 
the $3.50 or even $3.45 of mid-year. 

Abbott Laboratories, which also 
has a strong overseas presence, was 
another dollar-oriented stock to 
lead the market at the end of the 
week. Dow Chemical, Merck and 
Celanese all stood out for similar 
reasons. 

UJS. stock markets, including the 
Nasdaq and broad-based NYSE in- 
dices, are within easy distance of 
their peak levels, despite the uncer- 
tanties of the past month. If Wall 
Street continues to receive the cor- 
porate profits flow as readily as it 
did last week, then those peaks will 
soon be tested. 


LIMITING THE DIPLOMATIC DAMAGE OF SHIP'S HIJACK 


U.S.-Egypt ties suffer setback 


BY JAMES BUXTON IN ROME AND TONY WALKER IN CAIRO 


ALTHOUGH the aftermath of the 
hijacking of the cruise liner Achilla 
Laura is unlikely to inflict any last- 
ing damage on relations between 
Italy and the U.S. strains between 
Washington and Cairo may take 
longer to mend. 

Egypt has been deeply embar- 
rassed, even humiliated, by the U.S. 
interception of one of its aircraft 
carrying the four hijackers and two 
Palestinian leaders. Egyptian offi- 
cials are privately bitter at Ameri- 
can behaviour, which, they say, has 
paid scant regard to Egypt’s compli- 
cated position in the Arab world as 
both a dose ally of the U.S. and the 
only Arab state to have signed a 
peace treaty with Israel. 

There is some alarm in the Gov^ 
eminent at a surge of anti-U-S. feel- 
ing first triggered a fortnight ago 
by President Reagan’s initial en- 
dorsement of Israel's raid on the 
Tunis headquarters of the Palestine 
Liberation Organisation. 

Anti-American sentiment 
been reflected in criti cism of Presi- 
dent Hosni Mubarak. Weekend pro- 
testers staged a large demonstra- 


tion in CSirO riertirtTirfiwjcr an to 
the special UB.-Egyptian relation- 
ship, while one promient writer in 
the mass-circulation newspaper A1 
Akhhar said relations with the US. 
had reached a “stage cf to 
which no remedy can be applied 
now or in the future." 

Western diplomats say that al- 
though Egyptian anger with the 
UB. is understandable, both sides 
have a strong mutual interest in re- 
pairing the damage, mid they ex- 
pect efforts in that direction once 
the dust settles on the affair. They 
point out that, apart from the two 
countries, strategic accord against 
extremist Middle East states such 
as Libya, the UB. aid contribution 
to Egypt of over UBJi2bn a year is 
of paramount importance to Egypt, 
which is suffering from balance-of- 
payments problems and an increas- 
ingly burdensome foreign debt 

Israeli hopes that the affair will 
result in PLO exclusion from the 
Middle East peace process were 
looking well founded last night At 
the very least , several weeks of as- 
sessment will be needed before 


there is much chance of a dialogue 
between UB. officials and a joint 
Jordanian-Falestinian delegation, 
as proposed by King Hussein of 
Jordan. 

The posable need to bu3d new 
bridges to the PLO will be reviewed 
over the next few days in Borne, 
where the Achille Laura h as 
caused widepread bruising to Italy's 
relations with the UB., Egypt, the 
Palestinians within the coali- 
tion government itself. 

The UB. is furious at the Italians’ 
allowing Abu Abbas, leader of the 
Palestine liberation Front, to leave 
Italy after it had requested his ar- 
rest pending extradition. 

But Itafy is on reasonably firm 
ground in pointing out that Abu Ab- 
bas committed no offence on Italian 
territory - he was not an board the 
Italian-registered ship - and played 
a key role in resolving the hijacking 
of the ship. Furthermore, if be were 
to be accused with the other four 
terrorists, he would, like them, have 
bad to stay in Itafy for trial rather 
than being extradited at once to the 
UB. 


In practice, the Italian Govern- 
ment, aware of its physical proximi- 
ty to Palestinian terrorist bases, 
and receiving veiled warnings from 
Yassix Arafat, the PLO leader, that 
he might not be able to control ter- 
rorist action against Italy, had little; 
option but to salvage what it could) 
from the wreckage of its relations) 
with the PLO. 

Desprte the release of Abu Abbas, ft 
Italy still risks a vindictive reaction! 
from the PLO and any of its fac- 
tions at the detention and forthcom- 
ing trial of the four hijackers. 

How soon the UB, the interests 
of which Italy normally supports 
with l it tle hesitation, will accept the 
Italian position remains to be seen, 
but ties between Itafy and the UB. 
are basically strong and Itafy has 
chance to impress President Rear 
gan by speeding up the bringing to 
trial erf the four terrorists. 

But Itafy must also patch up its 
relations with Egypt, which was in 
public disagreement with the Ital- 
ian Government over the terms on 
which the four tenorists were given 
a safe erniHryfl 


Yugoslavs reject U.S. plea over Palestinian 


Continued from Page 1 

great basis of friendship that we 
have." 

The Egyptian Boeing was flown 
to Rome on Friday night, leaving' 
behind the four terrorists in Sicily 
and the passengers on board, in- 
cluding Abu Abbas, were trans- 
ferred to the Egyptian Cultural In- 
stitute in Rome. As the Institute 
has diplomatic immuni ty, Abu Ab- 
bas was already technically off Ital- 
ian territory. 

On Saturday, Sig Bettino Craxi, 
the Italian Prime Minis ter, received 
a message from Mr Yassir Arafat, 


the Palestine Liberation Organisa- 
tion’s chairman, in which he 
warned that "uncontrollable events” 
could occur if Abu Abbas was de- 
tained - an apparent reference to 
possible terrorist attaeiw on Italy 
which Mr Arafat would be power- 
less to prevent 

On Saturday afternoon Abu Ab- 
bas was apparently rushed in an 
Egyptian embassy van with diplo- 
matic immunity to Ciampino air- 
port where the Egyptian Boeing 
took him on the short flight to the 
main airport at F mmiffinfl . He WBS 


hurried aboard a Yugoslav Airlines 
flight leaving for Belgrade. 

The fair terrorists who hijacked 
the ship are in prison in Syracuse 
where they have been charged with 
murder and hijaniring after their 
positive identification by some of 
the Victims Of the hi jariring The»p» 
include Mrs Marilyn Klmgboffer, 
widow of the B9-year-old American 
Jew who was shot on board the 
ship. Mrs Klinghoffer said after- 
wards that she had spat in the feces 
<rf the terrorists. 


President Reagan sent a personal 
message to Egypt’s President Hosni 
Mubarak, in an effort to h ea l the 
breach in relations. On Saturday, 
the Egyptian leader accused the 
UB. of piracy after its use of mili- 
tary aircraft to force down the 
EgyptAir airliner carrying foe four 
hijackers. 

Mr Nicholas Velintes, the UJS. 
ambassador to Egypt, yesterday 
made a long public statement, 
praising Egypt's role in bringing 
the hijacking to an end. 


Offer for 

Revlon 

raised 

By William Hall in New York 

REVLON, the cosmetics and health 
care group, took steps over the 
weekend to stem mounting criti- 
cism on Wall Street of its complicat- 
ed plans to go private and split it- 
self up in onier to avoid a hostile 
$1.7bn takeover bid from Pantry 
Pride, the Florida-based super- 
markets group. 

The company announced yester- 
day that Forstmann Little, the New 
York-based investment partnership 
which specialises in leveraged buy- 
outs, had increased its offer for foe 
group to $57.25 a share cash valuing 
the company at $1.8bn. It also an- 
nounced that it had given Forst- 
mann Little an option to acquire 
two of its most valuable businesses 
if a rival bidder bought more than 
40 per cent of Revlon's shares. 

Forstmann Little's latest offer, 
which has been backed by Revlon's 
board, comes less than a week after 
Pantry Pride increased its bid for 
the third time, to $56.25 a share - 25 
cents a share more than Forstmann 
Little's first offer. 

Revlon also announced plans to 
issue higher yielding paper to re- 
place the $475m of senior subordi- 
nated notes that it issued in August 
when it was buying back more than 
a quarter of its shares in order to 
escape Pantry Pride. After Revlon's 
announcement on October 3 that it 
planned to go private its bonds 
slumped on Wall Street. 

In addition, Mr Michel Bergerac, 
Revlon's chairman, has dropped 
plans to take an equity interest in 
Revlon's profitable health care op- 
erations, regarded by analysts as 
the best part of the group's 
business. 

The structure of the three-part 
deal remains un c hanged. Forst- 
mann Little will buy the group for 
Sl^bn. It is investing 5445m of its 
own capital in the deal and will sell 
the traditional cosmetics business 
and the Revlon name for 5900m to 
another New York investment 
group, Adler & Shaykin. and its 
Norcliff Thayer and Rebels chemi- 
cals businesses to American Home 
Products. 


General Motors plans $500m 
expansion of Brazilian unit 


BY ANDREW WHITLEY IN BRASILIA 


GENERAL MOTORS do Brasil a 
wholly-owned subsidiary of the UB. 
car maker, is to spend S500m in 
plant modernisation and expansion 
in Brazil in one of the largest in- 
vestments ever made by GM out- 
side the UB. According to Mr Clif- 
ford Vaughan, president of the Bra- 
zilian subsidiary, the investment 
programme could go as high as 
Slbn by the end of the decade. 

The funds needed would be 
raised entirely by the Brazilian sub- 
sidiary, be said. There wont be 
any money from foe UB. 8s we con- 
sider GM do Brasil's debt today of 
$200m to be low." 

Although Brazilian car sales have 
in recent months been growing 


strongly, and exports are running 
at record levels, the announcement 
nevertheless came as a surprise. 
The local vehicle industry as a 
whole still has considerable unused 
capacity, with production running 
well below the peaks reached in 
1979 and 1980. 

The bulk of the new investment, 
about $400, is destined for the local 
production of the Kadett, the ac- 
claimed sub-medium car of which a 
new version was launched in West- 
ern Europe last year. The Kadett is 
expected to be on the roads in 
Brazil in early 1988. 

By 1990, annual production erf the 
Kadett in Brazil is forecast at 80,000 
units, with two-thirds destined for 


the domestic market, and the re- 
mainder earmarked for export to 
GM do BrasTs traditional markets 
elsewhere in Latin America. 

About SlOOm is being allocated to 
the introduction of computer-aided 
design and manufacture systems, 
ami foe automation of parts of the 
assembly line. 

GM do Brasil, which has recently 
had a runaway success m foe local 
market, wife its Monza "world car," 
is using the new Kadett model, as 
part of an aggressive strategy 
aimed at increasing its Brazilian 
market share to 29 per cent Volks- 
wagen, the market leader, holds a 
35 per cent share, down from 45 per 
cent only four years ago. 


Chinese broker 

starts 

business 

Continued from Page X 

But other formal obligations are 
few. For example, rules against in- 
sider trading, or on mwiriTig price- 
sensitive information generally 
available if it is likely to be avail- 
able to some, do not exist 

Mr Zhou nevertheless insists that 
he is aware of the implications of 
his change of status: 1 know that if 
I run the company badly, I have to- 
answer to 18,000 people, not just foe 
2^)00 employees. This is a heavy re- 
sponsibility," he said. 

The JInjiang Trust Company will 
for the time being be feeling its 
way, with rules being introduced as 
a need becomes dear. In formal 
terms, it sees itself merely as a 
"matchmaker” between individual 
share buyers and sellers. At pres- 
ent, trade in shares is small. Many 
have shown interest in buying 
stock, but present shareholders 
have shown little interest in selling 
- which is no doubt one of the rea- 
sons why share prices have begun 
to rise. 


(tier and AEG 
boards back link-up 


BY JONATHAN CARR IN FRANKFURT 


A HUGE West German industrial 
deal Knifing Daimler-Benz, the ve- 
hicles manufacturer, and AEG, foe 
electricals concern, was approved 
this weekend by the supervisory 
boards of both companies. 

It is believed that under the deal 
Daimler has probably tal»*n a ma- 
jority stake in AEG, but details will 
not be disclosed until a press con- 
ference in Stuttgart today. 

A majority holding in AEG would 
cost Daimler more than DM Ibn 
(5385m) and would create the coun- 
try’s biggest industrial enterprise, 
with a turnover of dose to DM 
Bflbn. 

The action follows suspension of 
trading in AEG shares on Friday af- 
ter they had reached a peak of DM 
182 - compared with a low this year 
of DM 100. 

Soon afterwards, foe cartel office 
in Berlin indicated that Daimler 
would formally notify it this week 
that it had taken a stake of more 
than 25 per cent in AEG. How much 

more was not disclosed. 

Banking sources noted that 


Daimler's past strategy indicated 
that ft would be unlikely to rest con- 
tent with a minority holding. Al- 
ready this year the Stuttgart vehi- 
cle maker has acquired full control 

of MTU, the wiginp manufacturer, 
mid a majority in Dornier, the aero- 
space concern, for a total sum esti- 
mated at about DM lbn. 

That AEG is the object of buyer 
interest at all is a tribute to the 
comeback ft has made in the last 
year or two. The company met foe 
terms of a Vergleich (composition 
proceedings) last autumn, under 
which ft was freed from 60 per cent 
of its debts but had to pay back 40 
percent 

Last year AEG recorded operat- 
ing profits of DM 100m and cut its 
net financial liabilities to DM 849m 
from DM L8bn in 1983. Recently it 
changed its name to “AEG” from 
‘AEG-Tetefnnken .* to emphasise 
that it had sold off its lossmaking 
video and audio subsidiary (to 
Thomson of France). 
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Early poll lead for 
coalition in Belgium 


Continued from Page 1 

any region. The final disposition of 
seats is worked out onfy after com- 
plex mathematical w>lp»lnHmn; on 
the basis of strict proportional re-' 
presentation. Voting in Belgium is 
obligatory and foe early returns in- 
dicated a poll of around 95 pear cent, 
with around 8 per cent of the votes 
spoiled. 

Of foe 113 seats held by the 
Christian Democrats Liberals, 
38 had been held by minority and 
regional parties. Analysts were 
quick to see from the earliest re- 
sults that Belgians were tending to 


stick to file traditional political 
groupings - Christian Democrats, 
Liberals and Socialists. 

That eliminates the possibility of 
a significant electoral breakthrough 
by the Greens and damaging the 
position of the Volksunie, which 
had 20 seats in the outgoing legisla- 
ture and went to the polls on a poli- 
cy of more autonomy for Flanders. 

If the voting trend is maintained, 
it would amount to a cautious vote 
of confidence in the economic 
restraint policies of the fifth Mart- 
ens government 


the lex column 

Rising damp at 
Mansion House 


As Mr Nigel - Lawson, the UK 
Chancellor of the Exchequer, 


stands up to speak at foe Mansion 
House dinner in London on Thurs- 
day, City analysts will be hoping for 
an e x planati o n of the Governments 
recent monetary policy, if not a new 
set of monetary targets. Not only is 
sterling M3 embarrassingly wide of 
its target range; the Government 
has done precious little in the last 
three or four mfra+fap to tempt it 
back. 

Traditionally, foe Bank of Eng- 
land has controlled a wayward ster- 
ling M3 by more gOts to foe 
non-bank private sector than ft 
needs to. Since the late summer, • 
this tactic seems to have been 
dropped, wife the effect that the 
PSBR has been seriously under- 
funded in fas t tWO hanWng 
months. As a result, perhaps, the 
annualised gro wth rate of stalling 



M3 over the last six months has 
been 18% per cent - more than 
twice the maximum officially ap- 
proved rate. 

Underfunding 

The Tmriprfimriing COUld, Of 

course, be accidental - or at least 
not part <rf any great Treasury plan. 
Perhaps foe Bank wants to see 
some natural wastage on the hold- 
ings of w>mmwrrn«il hflla it hag built 
up as a result of past overfunding., 
But the trfD mountain is an irritant' 
at worse; a mere molehill compared 
wife inflation. So it would be odd 
for foe Government to allow broad 
money to grow this fast purely to 
reduce friction in foe money mar- 
kets. 

It could instead be a policy of 
creeping reflation. That may not be 
as direct as spending money on the 
sewers, but nding real mone- 
tary growth will eventually inject 
spending power into foe economy; 


and by encouraging spending by 
private individuals and institutions 
rather than the state, it suits the 
Governments book. 

After foe sharp rise in interest 
rates - and later foe exchange rate 
- at the beginning of foe year, Mr 
Lawson may well have been worri- 
ed that tbe economy would run out 
of steam in foe run-up to the next 
election. Now that the exchange 


rate seems to have found Its niche 
at a more sensible level against the 
dollar, perhaps he is turning his 
mind to foe creation of job6 through 

S timulat ing ihp (Wirin my 

The Governments attitude to 


public-sector pay seems to confirm 
a more reflationary stance- Its tar- 
get for pay rises is supposedly 3 per 
cent but an offer of 8 percent has 
been maAl to local-authority manu- 
al workers, and other employees, 
such as policemen firemen, 
«ihmiM be winning awards of 7 to 8 
per cent Public-sector e ar nings 
have faife" well behind the private 
sector and foe Government seems 
relatively happy to allow catch-up 
settlements tills year. 

All this will boost public spend- 
ing, although at least some 'can be 
delayed until after next year's bud- 
get Meanwhile, the Government 
may have to scratch around to find 
the £2bn to £3bn it wants for tax 
cute Oil revenues are now hkefy to 
be around £3bn less than was pro- 
jected earlier this year, and higher- 
than-expected revenues from in- 
come and corporation tax will prob- 
ably take up only ELbn of tile short- 
fall On the spending side there 
could eerily be an overshoot of up 
to C3hn_ 

. The Government can be perfectly 
justified in dipping into the contin- 
gency reserve to help balance its 
books - after aR, it earned more 
than it re p eated from oil last year 
and used foe monejrto replenish its 
reserves far just such a rainy day. 
Bat foe rest may have to be found 
from asset sales, which could rise 
from a projected F9fe| to as much 
as £3Jihn. H the Government is eas- 
ing the pressure on the gilt market 

by un derfund ing, rriqyhA foe plan IS 

to ensure' that institutions have 
enough money to mop up a heavy 
flow of privatisations in the equity 
market 

It may seem rather premature to 
be speculating about pre-election 
reflation. But on the assumption 
that the date is to be autumn 1987 
and that reducing unemployment is 


the governments top priority, ng* 
is probably the time to start Crea- 
mg jobs through economic growth 
rather than specific programmcsis 
a time-consuming process and a 
two-year lag does not seem 
excessive. 

But the Chancellor's main ten- 
straint must be inflation. Having 
promised so often to keep inflation- 
under control it would be extreme, 
fy embarrassing to go into tW next 
election with a rate no lower than 
today’s. Yet with money and wages 
growing so fast, he may haveahanj 
task on his hands. 

Wage settlements have shown no 
sign of slowing, even though ia&. 
tion will moderate in foe short trap 
once foe effects of the weak ptend 
and high mortgage rates- have 
washed through the system. Corpo- 
rate profitability is high and. the 
sluire of wages in national hxmre 
since 1982 (when unemployment 
mace-or-less stabilised) has brim 
falling at t be expense of profits. So 
private-sector employees are trying 
to win back wbat they have tot to 
their employers, white the pohQc 
sector wants to catch up wife fee 
private sector. 

Earlier this year, the Govern- 
ment fiMwiffd to be using foe twin 
weapons of high Interest ami ex- 
change rates to concentrate compa- 
nies’ minds for the wage round. Em- 
ployers were presumably s upp o se d 
to threaten more redundancies in 
order to keep wage costs in (keck. 
But now that sterling has fallen 
against the D-Mark, the margin 
pressure has lessened and wife it 
the reluctance to pass wage in- 
creases on in higher prices. The 
Government must hope to be bailed 
out by lower import and commodity 
costs, which could again allow com- 
panies to grant higher wage settle- 
ments without raising prices or eat 
ing into profit margins. 

Room for error 

When Mr Lawson site down for 
his coffee and brandy, he can at 
least console himself with foe. feet 
that he has some room for error. Al- 
though boosting employment trices 
a long time, controlling ft 

a quicker thing altogether. U foe 
worst happens and prices take off 
in a year's time, he can at least try 
to bring down inflation by tighten- 
ing the monetary reins; and any ad- 
verse effect on jobs might not cane 
through until after the election. 
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THE GLOOMY predictions 
made about Arab banking in 
1984 have come true in 1985. 
The only surprise has been the 
speed of acceleration of the 
recession. 

Oil revenues have fallen spec- 
tacularly. Saudi Arabia this sum- 
mer was exporting only a tenth 
of the oil it was in 1981. The 
Saudi Government and govern- 
ments in the Gulf have ruth- 
lessly curbed their spending. 
They have reduced subsidies, 
stopped work on projects — or 
are spinning out their execution 
— and are delaying payments to 
contractors. 

The help they give to the 
Baghdad government in the 
Iran-lraq war has continued to 
be a drain on their treasuries. 
And, the hostilities are prevent- 
ing the traditional re-exports of 
the Gulf states to these 
countries. 

In Kuwait the problems have 
been increased by many still un- 
resolved Souk al Manakh debts, 
incurred when the state’s unoffi- 
cial stock exchange crashed in 
the autumn of 1982 leaving in- 
vestors with US$92bn of nearly 
worthless post-dated cheques 
they had given to each other. 

In the United Arab Emirates 
the system is suffering from the 
previous lax control of the 
authorities, who allowed batiks 
to lend too much to their own 
shareholders, which in turn con- 
tributed to many institutions be- 
coming insolvent. In recent 
months the authorities have at 
last been forcing banks to 
merge. 

These developments together 
have produced a deep reces- 
sion. Importers have been 
caught with stocks which -can 
only be sold at a loss. Retailers 
have been hit by the fall in the 
expatriate population, and pro- 
perty owners have found their 
buildings unlettable. 

Contractors who have been 
using the advance payments on 
one contract to finance over- 
spending on the previous con- 
tract have suddenly found them- 
selves unable to complete their 
work or repay their bank loans. 

A chain of debt has evolved 


Banks in the Gulf have been put under pressure by 
several large companies rescheduling their debts 
and the refusal of many small businesses to 
repay loans. Adequate provisions for this have yet 
to be made. When they are they will 
severely curtail profits 

Problems multiply as 
recession bites harder 


in which A says he wQl pay his 
bank when he is paid by B. and 
B says he will pay A when he 
receives his 'money from C. And 
so on.' 

The problem is that the ulti- 
mate debtor, E, may be bank- 
rupt, though nobody will admit 
this. Or, at least he may have 
no saleable assets in the 
Arabian Peninsula, and no in- 
tention of withdrawing the few 
tens of millions he has abroad, 
to pay his creditors. He will be 
hoping that ultimately, his 
government will bail everybody 
out, as Arabian governments 
have often done in the past, or 
if he is sufficiently sophisti- 
cated, will be pinning his faith 
on an upturn in the oil market 
In the 1990s. 

The chains of debt are caus- 
ing commercial confidence to 
ebb. The Arabian peninsular 
economies are winding down, 
and even ' people who would 
like to repay their debts are 
not generating the new cash 


By MICHAEL FIELD 


flow which will enable them to 
start 

The result as a banker in 
London put it recently, is that 
nobody knows wbo is rich and 
who is poor any more, or who 
eventually is going to go bank- 
rupt and who win. survive.** 

There have already been a 
few well publicised collapses, 
and several big and respectable 
companies in Saudi Arabia have 
had to reschedule their debts. 

Much more important from 
the point of view of the banks 
is that many small traders and 
contractors have simply stopped 
doing business, and are saying 
that they cannot repay their 
loans at all. In Saudi Arabia 
if any organisation— be it a 
Saudi bank or a Bahraini off- 
shore bank— sues a debtor it 
will certainly lose any interest 
due to it and any interest it 
has already received. In Shariah 
(Koranic) law interest Is re- 
garded as usury and prohibited. - 

In both the Kingdom and the 


United Arab Emirates, banks 
have difficulty in getting court 
judgments for the repayment of 
principal enforced. Well-con- 
nected debtors may simply 
ignore the judgments. 

The problems of banks in 
Saudi Arabia have sometimes 
been made worse by banks out- 
side the country — notably 
American banks in Bahrain 
acting on the instructions of 
their head offices — polling lines 
of credit given to solvent com- 
panies. 

Different reactions 

In these cases companies that 
have not been in difficulties 
find themselves having to 
approach their other banks for 
bigger lines, which may not 
willingly be given. The prac- 
tice then is for the companies 
to talk to their remaining banks 
as a group and negotiate a 
general reorganisation of tbelr 
debt 


What is interesting to any- 
one who visits the area is that 
the reactions of the different 
governments to the recession 
have reached different stages. 

In Saudi Arabia, there is 
still no official acknowledgment 
of the seriousness of the bank- 
ing problem. Even though 
company finance directors and 
senior bank executives may be 
worrying intensely about it the 
banks are still pretending that 
they are malting profits ... the 
government is saying nothing. 

Bankers say that they would 
like the government to take 
the system of interest and loan 
security, “by the scruff of the 
neck,” as one of them put it 
recently. But, in reality, unless 
a disaster occurs and the 
Government is forced to think 
the hitherto unthinkable, there 
is not a chance of such 
sacrilegious reform. 

In Bahrain a different situa- 
tion prevails. The Government 
is worrying too much about 
the future of the island's 75 
offshore banks which have 
established offices in the last 
10 years to lend exclusively to 
clients outside. 

The offshore banks are prob- 
ably less exposed to bad debts 
than the Saudi banks. 

It may be now that some of 
the banks will leave the island 
—only three have gone so far— 
because they judge that there is 
not enough business in Saudi 
Arabia to warrant their staying. 
But assuming that these are the 
smaller institutions, the depar- 
tures will not, in themselves, 
harm the island's position as a 
banking centre. 

Bahrain is threatened more 
by the general decline of 
Middle Eastern business and 
changes in the pattern of world 
banking which are working 
against offshore centres. 

It may be that the offshore 
hanking unit concept of the 
island is a bit out of date and 
that banks there will have to 
change the type of business 
they do, bat toe question of 


bank departures in itself is not 
important. 

Finally, in Kuwait toe Gov- 
ernment and the business com- 
munity are beginning 

realistically to face their 
problems. In the accounts to 
be drawn up at the end of this 
year toe process of writing off 
bad debts will begin seriously. 
The banks will declare, or at 
least distribute, no profits, and 
they will probably do the same 
next year. 

The Government has made it 
clear that it will support toe 
banks but will not underwrite 
the capital of toe existing share- 
holders. Indeed, the Kuwaiti 
National Assembly in Us present 
mood will not permit the use 
of public money for this pur- 
pose. The unofficial principle 
of governments in toe past 30 
years which has stated that 
“Kuwaiti citizens must not be 
allowed to lose money ” no 
longer applies. 

In this respect it is ‘ an 
enormous advantage for the 


state that it is, to a great extent, 
a democracy. Instead of the 
Ruler having to worry, as every 
other ruler in the area is worry- 
ing, about how his people 
will react when he tells them 
that they will have to pay for 
their past recklessness, the 
Kuwaiti business community 
and National Assembly have 
themselves decided they will 
have to suffer. 

Encouraging signs 

Despite the seriousness of the 
problems of the region as a 
whole, it would he wrong to 
give too pessimistic a picture 
of the Arabian economies. 

Oil revenues may already 
have hit their lowest point, 
though it is equally possible 
that there will be a price cutting 
war this winter in which the 
drop in • revenues per barrel 
will temporarily more than off- 
set any increase in the volume 
of output. 

If government revenues 
increase at all this will trigger 


an upturn, for which there are 
already some encouraging lead 
indicators. 

The problems of excess stocks 
arc now mainly past. It is not 
too difficult to find examples 
of companies that have shrunk 
their operations and cut theii 
costs . . . and in 1985 are mak- 
ing increased profits on lower 
turnovers. 

There are even companies 
that are taking advantage, of 
the enormously reduced costs 
of operations and the disarray 
of their competitors, to invest 
As these institutions say, they 
are part of the Arabian market 
whether they like it or not and 
they have to think of the 
future. 

Ultimately they also believe 
that when the recession does 
bottom out and the authorities 
come to face the problem of 
debt, there will be some public 
money made available to see 
that the most imporant institu- 
tions, particularly the banks, 
remain solvent. 
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THE HASHEMITE KINGDOM OF JORDAN 


US$215,000,000 


Medium Term Loan 
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Load Managed by 


| Arab Bank Limited (Arranger) 

Alahli Bank of Kuwait K.S.C. 


I Al- UBAF Banking Group 
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I The Arab Investment Company S.A.A. Bank of Bahrain and Kuwait RS.C 
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Burgan Bank SAX, Kuwait 

The Commercial Bank of Kuwait S.A.K. 
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Gulf International Bank BJS.C. 
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National Bank of Bahrain KS.C. 
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Bahrain Middle East Bank E.C. (BMB) 
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The Industrial Bank of Kuwait K.SXL 
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i National Bank of Abu Dhabi 
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The Arab Investment Company SAA 
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Gulf International Bank BXC. 
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UBAF Bank Limited 
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(The Saudi French Bank) 
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1 National Bank of Abu Dhabi, A’bti Dhabi ’ . ■ . ' * Credit Industrie! et Commercial de Paris 


Jordan Investment and Finance Carp. 
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L’Europeenne de Banque 



Agenr 



Arab Bank Limited 
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Travelling to Saudi Arabia ? 

Carry the Saudi Riyal Travellers Cheque. 
Universally accepted-Riyal for Riyal. 
Instantly refundable at any of the 450 branches 
of the above mentioned banks. 
Serviced woridwide fay American Express. 


For further detail* please contact : 


. ■ Ptan* : tot) 478-2042 —478.9046. Tdcx : 2DS419STCC SJ 
■ P.0. Bon: 7915. FLvtdM 1472. Serf Arabia. 
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Market potential remains 


EXPORTING TO the. Middle 
East has taken on hoard a 
range of fresh difficulties as 
more markets more from being 
cash to credit Exporters are 
never short o£ complaints about 
the exercise of their business 
hut now with payment delays in 
previously sure markets, such 
as Saudi Arabia, their litany of 
woes is more strident 

At the same time a number 
of major corporates still say 
that despite domes tier revenue 
cuts and the end of the boom 
years the Middle East remains 
the export market with the 
most potential. 

Payment delays are now a 

feature for mtxdh more Middle. 

East business. Reasons fo r the se 
delays raT> stem from genuine 
shortages In countries tradi- 
tionally lacking enough foreign, 
exchange hut on public sector 
contracts governments appear 
to be deliberately sheltering 
■ behind their slow moving 
bureaucracies. 

This holds as true in Sand! 
Arabia, as it does in Egypt. 
However, Egypt has greater 
foreign exchange needs than it 
has res o urces to generate it, 
On the same argument, a slow- 
down at present in business 
activity In Egypt would make 
good sense as it would allow 
changes to be and ab- 

sorbed and keep indebtedness 
at a manageable leveL 

Payment problems In Libya, 
however, appear variable and 
are frequently attributed to 
Colonel GadhafTs unpredicta- 
bility. 

Payment delays in countries 
with previously good records, 
such as the Gulf and Saudi 
Arabia, reflect their much 
lowered government receipts, 
but international companies 
take a fairly sanguine view 
even of this situation. They 
argue that the Middle East, 


has always honoured its debts 
and quote Iraq's problems In 
1982-83. 

At the time, it asked credi- 
tors for a delay in payments and 
then honoured the subsequent 
arrangements. 


and market uncertainty ex- 
porters and c ontract ors are 
working overtime to mtntmtew 
their risks but secure their 
contracts. 

For contracts with the Middle 
East oil exporters barter or 
countertrade is becoming more 
and more frequently a feature. 
The recent UK/Saudi Arabian 
$4bn deal to sell Tornado and 
Hawk combat aircraft contains, 


Project and 
Trade Finance 

CAROLINE MONTAGU 


it is understood, some percent- 
age of the payment in olL The 
contract. is further complicated 
by training requirements de- 
manded by the Saudis and may 
also have an element of offset 
investment built in. 

If there is a substantial 
countertrade deal in the 
Tornado contract, it will rate as 
one of the biggest barter deals 
ever. The offset Investment 
requirement, on which no de- 
tails yet exist;' may Involve 
investment by UK companies in 
industrial or service' ventures 
in the Kingdom. 

The precedent for this in 
Saudi Arabia has already been 
es tablishe d in die UA/Saudi 
contracts on the multibillion 
Peace Shield defence system. 
The successful c o ntractor!. Boe- 
ing and General Electric, have 
had the greatest difficulty in 
identifying potentially profit- 
able investments in S audi 

Arabia and In the end opted 
for service, not industrial, 'ven- 
tures. However, the concept of 
offset investment in major 

deals is bone to stay. 

Arab countries have also 

observed Turkeys successes in 
offset investment and then 

counterpurchase on the U.S./ - 
Turkish defence contracts. 

Countertrade in oil for goods 
and projects fs now nothing 
new in the Middle East Iraq, 
Iran, Libya and Algeria are the 
main operators. Its nse is not 
restricted to contracts in the 
direct supply of goods and ser- 


plete or guarantee project 

Snanring 

In bidding last year on an 
Algerian infrastructural project 
one tenderer’s willingness to 
take the full foreign exchange 
component of the deal in oil 


lower the credit risk beyond the 
"use of normal documentary 
credits. In Iraq, where letters of 
credit are normally uncon- 
firmed, exporters are resorting 
to getting M silent confirmation " 
from their own banks. 

Among techniques in the 
fore are factoring; invoice dis- 
counting and forfaiting, which 
is being used for a far wider 
range' of goods than , tradition- 
ally. Forfaiting, a fibrin of non- 
recourse financing for the sup- 
plier. has been used across the 
Middle East, though it is not 
officially permitted in Algeria, 
where forfaiting deals have to 
be conducted with great dis- 
cretion. 

The biggest market is Egypt 
where the private joint venture 
hooks have the best reputation 
as guarantors, as the state 
- b anks have problems with gov- 
ernment currency regulations; 

_ Finding' banks that can take 
risk on Middle Eastern coun- 
tries is one of the biggest head- 
aches for exporters. As this 
varies on a virtually daily basis 
exporters spend considerable 
time and energy in finding a 
bank with credit lines open for 
high risk Arab countries. They 
see the need for further develop- 
ment of export finance brokers 
and clearing houses. 

The same difficulty, exists in 
developing medium-term financ- 
ing packages for the Middle 
East. Long, standing borrowers 
are fi nd i n g it hard to get credit 
and new countries are joining 
the credit queue. 

In 1982 one of the major U.S. 
process engineering companies ' 
was asked to his surprise to pro- 
duce a financing package for a 
project in one of the Gulf states. 
Now this has become a matter of 
course. 

The contract for Luberef n, 
the Mofail-Petromin lube oil re- 
finery in Saudi Arabia, went to a 


the long, soft terms of their fin- 
ancing package. 

In the area of medium-term 
project finance another problem 
contractors face more fre- 
quently is the absence of govern- 
ment guarantees. Now even 



.FAR LEFT: The Arab 
Bank for Foreign Invest* 
meat and Trade in Dubai. 
LEFT: The Bank of 
Credit and Commerce 
International and the 
Arab Monetary Fund 
buildings on the 
Comiche. Banks through- 
out the Gulf are no 
longer finding the types 
of business they were 
established to handle 
and are therefore being 
forced to reassess their 
role- 
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Reassessment of role to be played 


oil tied to countertrade deals 
comes from members of the 
Organisation' of Petroleum -Ex- 
porting Countries; at the end 
of 1984 the volume was roughly 
estimated at 2fim barrels' a day, 
compared with lm b/d in 1982, 
tracts. 

Exporters in the supply of 
normal good s and commodities 
are searching out or resurrect- 
ing more secure techniques to 


sector agency guarantees are 
available, their value has gone 

down. 

The quality of collateral 
within the commercial banking 
sector of Saudi Arabia is under 
serious discussion at present Its 
quality is impaired by a real 
qnestionmark over whether 
within the Muslim environment 
of the Kingdom it can ever be 
called. 


Arab Banks in: 
international 
Markets 

MICHAB. FIELD 


ALL ARAB banks, like most 
banks elsewhere in the world, 
are having to reassess their role 
in life. Many of them, Arab 
bankers say, have now lost their 
raison d'etre. They are no 
longer finding business oppor- 
tunities in the types of finance 
which they were established to 
practice and seem to be fulfill- 
ing no useful rule. 

Nevertheless, despite the uni- 
versality of these comments, it 
is very difficult to find any In: 
stitution which admits to being 
a lost Arab hank. 

The origin of the hanks* prob- 
lems goes back to the mid- and 
later 1970s. At that time many 
Arab commercial banks, invest- 
ment banks, and investment 
companies were established 
with almost the side aims of 
financing Middle Eastern Im- 
ports and taking slices of syn- 
dicated loans. Their bases were 
London, Paris, Kuwait and 
Bahrain. 

In the United Arab Emirates 
a further group of banks was 
set up with the primary ohjec- 
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and investment of their owners. 

AH of the banks were pam- 
pered. The Gulf governments' 
and government institutions 
were easy customers, - both as 
subscribers to the loans in 
which the hanks were involved, 
and, later, as borrowers. 

Many of the new hanks 
developed businesses based 
almost entirely on borrowed 
funds and dealings with institu- 


. lions. 

In the : <UAE, -admittedly, the 
situation was somewhat dif- 
ferent; in that the banks did 
deal with individuals. There the 
pampering came in the form 
of lax central bank supervision, 
which allowed growth based on 
banking practices which would 
have been illegal elsewhere. 

The new hanks In London, 
Kuwait and Bahrain neglected 
to develop good local markets 
for themselves, either in indi- 
vidual customer deposits or in 
placing paper with private in- 
vestors. 

While the local banks were 
neglecting - opportunities for 
dealing with private business- 
men, the -bankers and stock- 
brokers of Europe and the U-S. 
were visiting the Gulf and de- 
veloping precisely these links. 

The position was summed up 
recently in a talk given by Tony 
Asseily, of Schroder Asseily, to 
the Arab Bankers' Association 
in London. 

“We missed ... an oppor- 
tunity to develop a truly 
regional capital market," he 
said. H When I speak of (this) 


market where Arab borrowers 
borrow or raise equity funds in 
Arab markets, -though this is an 
important aspect of ft. 

"What I mean is a market 
that has depth, that is widely 
based and where die supply of 
services and financial instru- 
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adapt itself to demand.” 

Asseily and all other Arab, 
bankers ascribe the faflures of 
the later 1970s and early 1980s 
to tiie great shortage of Arab 
manpower in banking, which 
lead to a lack of vision. The 
expertise of almost -ail Arab 
banks Is still confined to 
syndicated lending; trade 
finance and contractors’ 
guarantees. 


• In- the- past two years their 
narrow expertise has caused the 
Arab banks- to suffer.. .Trade 
with the area has fallen and 
lending within the Arabian 
peninsula become hazardous. 

Those banks that have 
Arabian deposit bases — the 
- original domestic commercial 
banks of the area — have cheap 
enough funds to be able to 
make money on the markets 
but those that have to borrow 
have to lend to customers if 
they are to make an adequate 

maT-g Sr. - 

In Saadi Arabia and the Gulf 
a great many corporate 
customers and small business- 
men are potential bankrupts or 
are liable to default on their 
loans and escape without paying 
interest. 

•At the same time, the syndi- 
cated loan market has con- 
tracted. If one excludes from 
the totals merger financing in 
the UA, note -Issuance facilities 
and fresh financing for Latin 
American go v ernments, the 
market fell from $96hn in 1981 
to 359 bn in 1984. 

. The participation of Arab 


ket fell from 11.4 per cent in 
1983 to &3 per cent in 1984, 
mainly because of the decline 
in borrowing by the Arab gov- 
ernments and private sectors. 

These changes In the markets 
recently caused Hikmat Nasha- 
shzbi, the former chief execu- 


which had caused his hank to 
be established only one — the 
bank’s role as a deposit haven, 
— was still valid. 

He went on to concede that, 
some small banks (though not 
bis own) wonM do better to 
close down and release their 
shareholders’ capital for other 
purposes. 

It is possible that the inter- 
national trend towards bank 
mergers and the absorption of 
consortia banks by one or two 
of their shareholders, as bas 
happened at FRAB Bank Inter- 
national in Paris, will be copied 
in the Middle East 

There have already been a 
number of mergers in the UAE 
in the past 12 months, though 
these have been prompted more 
by the extreme weakness of the 
banks that by a reassessment of 
their roles. 

Those banks that remain have 
to develop new businesses as is 
emphasised elsewhere in this 
survey. 

In London and Paris small 
Arab banks are talking of pen- 
etrating bits of the corporate 
market which are too small for 


will require a more “ hands on ” 
approach by banks that have a 
reputation for lacking strong 
management. 

In all centres Arab banks are 
talking of developing fee in- 
come, though as yet very few 
banks have done well in this; 


&Mbn in 198L The opportunity 
will materialise if Arab Govern, 
meats, and other fKfte&Sal 
Arab clients, feel 
enough to want to borrow .and 
follow the global trend towards, 
securitisation of borrowings - 

Bond issues, admittedly, are 
more difficult to -manage than 
syndicated loan*, but : Arab 
banks should be helped by their 
special relationships with Arab 
Governments. 

At the -same time as they 
diversify it seems logical tint 
Arab banks will become more 
Involved on the ground hi 
centres outside the Arab world. 

In doing this some will be 
following their Arab cQents as 
they invest abroad and need, 
merchant banking services 
abroad. The Lebanese Banque 
Audi, for example, has recently 
opened a representative office 
in Miami though most branches 
are in less exotic locations. 

Other institutions — the tradi- 
tional Arab commercial banks— 
will find themselves with in- 
creasing deposits at home, 
caused by the rundown of local 
businesses an< i the decBqfaq 






Group in London to say in an 
interview: “We (the Arabs) put 
a lot of -effort into -building a 
whole structure which has 
become obsolete. It is like an 
ott refinery which Is turning out 
the wrong products.” 

The question, now is what will 
became of the new banka. The 
managing director of a small 
Arab hank in London said last 
month that of the original ideas 


Banque Arabe et Internationale 
des Investissements (BAH) in 
Paris. BAH has organised ac- 
quisitions and established itself 
in the securities -business in 
London and New York. 

In theory there is a foe earn- 
ing opportunity for Arab banks 
in the fast-growing inter- 
national bond market; which 
this year is expected to total 
over SlOObn, compared with 


New York for treasury business. 

This is the purpose of the 
new branch of the National 
Commercial Bank in London, 
which is to start work at the 
beginning of 1988. Xt fa assumed 
NGB will become the centre of 


Finally, there will be JMnfa 
which will go abroad to look for 
customer deposits. These insti- 
tutions, such as the Arab Bank- 
ing Corporation, which has 
bought a substantial Spanish 
bank, will not he following 
existing clients or looking to 
any Arab business at aU. They 
will 3 m seeking to add on 
entirely new dement to their 
hfthnw sheets. 
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The Saudi British Bank is committed to 
business in Saudi Arabia. 

It’s the heart of our business, and. we have 
invested time, effort and racH^ into cleve^ 
one of the most up-to-date banning operations in 
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In today's business environment, effective 
financing can be crucial to the success and 
profitability of any major export contract- 
especially in the current markets of the Middle East. 

Which is why an increasing number of 
exporters to the area are turning to GIB for advice. 

GIB's trade financing skills stem from its close 
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advice. X _ 4i merchan 

ts close jLmJSmmmmmu i I solution 

Guff htafnafond Baric uc 

Guff International Bank B.S.G 


involvement with these markets; and-also from its 
development of a team of professionals specialising 
in meeting customers' needs swiftly and effectively 
In trade finance, as well as through the rest of 
its comprehensive range of commercial and 
merchant banking services, GIB provides the 
solution -whatever the problem. 


For example, we are the first bank in Saudi 
Arabia to link all oar branches into a full onhne 
ccanputernetwco^This means much faster and 
more efikiem settlements and. collections. An 
aecctmt at one brandi puts you within instant 
.reach of oux network ofbraadies in every 


business centre ofthe Kingdom. 

We have established a range of facilities for 
businessmen from trade and project finance to 
corporate current accounts as well as a rang*- 
specialist advisory and management services. 

The Bank also provides businessmen with 
invaluable informarirm including “Thf 
Businessman’s Guide to Saudi Ar abia” otyl 
studies on key sectors of the Sandi economy; 
Copies are av ailab l e from the address below and 
from any brandtofThe Saudi British Bank. 



Bahrain: A!-DowaH Building. King Faisal Highway, P.O. Bax 1017, Manama, Bahrain 
tendon: 2-6 Cannon Street, London EC4M fiXP 
New toft: 499 Park Avenue, New toft, NY 10022 . 

Singapore: Unit 1101-1106, Shefl Tower, SO Raffles Place, Singapore 0104 
Capiun: c/d 499 Phrk Avenue, New VbHc, NY 10022 

(pW-tfOe OntertuUio7id c ^m^oft^iSevm^tt^iSUUes 


The Saudi British Bank 

We mean business in Sandi Arabia 

Head Office: The Saudi British Bank PO Box 9084 Riyadh 1 1413 KINGDOM OF SAUDI ARABIA 
and 26 branches where you wanr them, throughout the Kingdom. 

'■The Sandi British Bank is a Saadi joint stock company owned as to 60% by Saudi otaere and 40* by the British Bank of the Middle Ent 
(a member of the Hongkong Bank Group). Commercial registration 1010025779, Riyadh. (authorised and fully paid) SAR 300,000,000. 
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Bahrain Offshore 

MICHAEL FIELD 


SPECULATION- is widespread 
over the future of -Bahratw as 
aa offshore banking centre-, wife 
the Bahrain i Government itself 
P^ly responsible for fuelling 

The problem is not 
that the Government has made 
serious mistakes in its hommwp 
of the banks since the offshore 
licenses were dreamed, up 
exactly ten years ago, though 
some bankers say that the 
Bahrain Monetary Agency , left 
the banking community in -the - 
dark for too .long .about What 
was happening. ;at the Arab 
Asian Bank at toe end of 1984. 
The bank lest its capital and 
was suJbsequentljrtaken over by 
the Bin Mahfouz family of 
Saudi Arabia. - 

Other critics now say that 
they would like the BMA and 
the Saudi - Arabian Monetary 
Agency to come up with a 
statement' on how they see 
Bahrain evolving during the 
hext five years— -bot given, the 
economic uncertainties of the 
region and Soma’s reticence 
this is whistling in the wind. 

Where the Bahr aini Govern- 
ment is going wrong is in being 
too defensive, reacting, too 
strongly to press comments 
which seem to it to be pessi- 
mistic. Great publicity, on the 
other hand, is given to any 
bank’s statement . that it 
believes in the future of 
Bahrain. 

There are mnttertags, too, 
that banks which leave Bahrain 
will regret It -when "the 
' economic upturn ” comes in the 
1990s. 

There is no doubt that the 
Bahraini offshore market Is 
shrinking. M To say it’s a period 
of consolidation would be an 
understatement," a very honest 
official remarked recently. 

The lending and bonding 
business in Saudi Arabia, which 
sustained the growth of the 
market in its first eight years 
and may have accounted : for 
over half of the offshore banks’ 

- profits is more or less dead* At 


the same time the expansionary 
hanking of the 1970s— involving 
big . syndications based on 
borrowed funds— Is oat of 
vogue. Banks are talking of 
customer deposits and costoiper 
lending.- They are becoming 
more conservative and more 
concerned with their home 
bases. 

/These trends are.- working 
against Bahrain, hot the prac- 
tical results so 'far have not been 
very serious. The assets of the 
offshore system remained fairly 
steady in 1984* at around $59bn 
to $62bn, and in the first half 
of this year fell to $57-2bn. 

Bustoess in the Saudi riyal 
exchange market, which has 
always' been one of the major 
. money market operatiofis on the 
«T«nH [ hM fallen hardly at an, 

. despite the; growth of a riyal 
market in Xondon and the 
decline . tat -demand by foreign 
contractors in Saudi Arabia. 
One reason for -the. activity Is 
that Saudis are speculating on 
further, small devaluations of 
the currency. ■ 

Only three ofighore banks, out 
of a peak total of 78, have with- 
drawn from the island. These 
have been Continental Illinois, 
which dosed its office as part 
of. a global retrenchment, 

. Security Pacific and Banco 
Comercao e Industrie de Sao 
Paulo. 

Several representative offices 
have dosed (leaving 61 ) and, 
much more importantly, some of 
the big banks- have drat their 
dealing rooms and/or cut their 
staffs. Both Barclays and Mid- 
land have dosed dealing rooms 
and Bank of America. United' 
Gulf Bank (one of the locally 
incorporated - banks) and 
Bankers Trust among others, 
have announced staff cuts of up 
to 50 per cent 

Bazik of America and Midland 
made their cuts, they say, partly 
or wholly for internal reasons. 
B of A had been strong in con- 
struction ' lending to' Saudi 
Arabia, where the market down- 
turn would itself have prompted 
a staff cut, but bad also installed 
a large computer network for 
the Middle East and Europe, 
based in Croydon, which bad 
reduced its need fox-operations 
staff on the ground. 

Midland, at the- same time, 
was being asked by the Bank of 


England to improve its global 
capital ratio, which . made it 
logical for it to close a foreign 
treasury operation. 

The dealing room closures are 
regarded as being significant 
mainly because they are felt in 
the market to be possible pre- 
ludes to the complete closures 
-of the OBUs concerned — even 
though Midland in other res- 
pects has increased, its presence 
on the island. Security Pacific 
closed its dealing room some 
time before it withdraw. . 

The closure of a dealing room 
is regarded as being tantamount 
to a bank turning itself into. a 
glorified representative office. 
This is because a bank without 
a dealing room cannot borrow 
to fund the facilities It is giving 
— and traditional 0BU: lending 
has been very much a matter 
of roll-over facilities, rattier 
than medium term -loans. In 
effect; the bank becomes a book- 
ing vehicle for loans made by 
its head office. 

For the near future it is 
thought that 25 or 30 of the off- 
shore banks may have no . good 
reasons for staying in Bahrain, 
which is a very expensive 
centre, and may be potential 
leavers. 

These banks do ni>t offer a 
wide range of banking services, 
and if they stay they will have 
to diversify" and substantially 
expand or change their staffs. 
Typically these banks at present 
employ staffs of between 10 and 
15. 


It is- sometimes suggested 
that they, are .now pulling in or 
rescheduling Saudi loans and 
that when they have finished 
this, in six months or a year, 
they will go. 

Frihn a strictly banking point 
of view 'the departure of there 
institutions would be no great 
loss, Thera' are probably too 
many hanks in the. market now, 
and! to&ones liable, to leave are ' 
not tbe important ones. ' 

The big banks, some of which 
are actually expanding their 
staffs — Manufacturers* Hanov&r 
fs a prime example — would wel- 
come a few departures because 
they would reduce competition. 

Why Bahrain worries so much 
about the possibility, of 'depart- 
ures is that they' would cause 
unemployment — which is by far. 

.the . -Government's biggest long 
term 'anxiety. 

The numbers employed 
directly in offshore banking are 
not very large. According to the 
most recent figures, the banks’ 
total Bahraini and expatriate 
staff at tbe end of ling was 
2,539. 

These people, however, are 
either very well or relatively 
well-paid and' directly and in- 
directly they give - employment 
to others. They are the vital tip 
of a pyramid of employment 
Probably their total effect on 
Bahrain’s -employment is in tbe 
range of 12400/15,000. 

"What is certain is that the 
type of business done in 
Bahrain will have to change. 
The emphasis has to switch 


Bahru!" Offshore Banking-Regional Currency Position (U-S.Sm) 

End of Period 

Deposits 

Forward 

Purchases 

Total 

Net 

Deposits 

rorwutt 

Sales 

Total 

1976 

1977 
197S 

1979 

1980 

1981 

1982 

1983 


1496 

3442 

6,075 

7,440 

8483 

10468 

10,799 

10,791 

153 

988 

1.654 

1,4X5 

1*838 

2422 

4*511 

6372 

1449 

4430 

7,729 

8JB55 

10,122 

13490 

15,310 

17,663 

Ml 1 1 + 1 + 

1468 

3467 

6,720 

8413 

9466 

12,437 

13401 

15,003 

109 

726 

1,002 

834 

827 

1,682 

3492 

4452 • 

4493 

7,723 

84«7 

10493 

14419 

16493 

19455 

1984 

01 

Q2 

0* 

Q4 

12463 

10,944 

9,794 

9,933 

10460 

9,440 

8,477 

7,829 

22423 

20490 

1*271 

17,762 

-1469 

-1481 

—1,648 

-1496 

17.021 

15479 

12,639 

13,657 

6471 

6492 

6480 

5,701 

21471 

19419 

19458 

1985 

January 

February 

March 

April 

May 

June 

9,448 

9442 

10,042 

10,481 

10430 

9,747 

1L987 

9,713 

10.642 

11452 

10,783 

9,750 

18,435 

19455 

20,684 

21433 

21,019 

19,497 

-1,755 

-1,788 

-MU 

-1436 

-1418 

-1427 

13.748 

13476 

14419 

14,783 

14,413 

13,649 

6,442 

7,407 

8,483 

8486 

8424 

7,675 

21443 

22,602 

23469 

22437 

21434 


from lending and correspondent 
banking to services. The 
examples normally mentioned 
are that banks should help 
clients hedge their interest rate 
and foreign exchange exposure, 
modernise their management, 
or restructure themselves, and 
invest part of their assets 
overseas. 

There are opportunities for 
mergers and acquisitions ex- 
perts. A lawyer who is specialis- 
ing In this in Riyadh is finding 
himself inundated with work 
and investment companies in 
the region are regularly 
approached by- owners who 
want to sell their businesses. 

A change .towards these types 
of operations Is something 
which all the banks talk about 


but which only the bigger banks 
will be able to make. 

Those banks that can make 
the change will probably stay 
in Bahrain. Many banks know 
that they have done extremely 
wen there in the past. They 
have regional business for 
which Bahrain makes a good 
base. It is logical for them to 
be committed to the area until 
the upturn in the oil market, 
which has become an article 
of faith in the region, takes 
place in the 1990s. 

For some banks tbe new 

riwnmri'ani^^ demand a chang e 

not only in the emphasis of 
their operations but In theta- 
raison <F fitre. This applies to 
the Bahraini incorporated off- 
shore banks, of which the most 


important are the Gulf Inter- 
national Bank and the Arab 
Banking Corporation. On a 
somewhat lesser scale are the 
Bahrain Middle East Bank; the 
Kuwait Asia Bank and the 
United Gulf Bank, all of which 
were products of the syndi- 
cated lending boom. 

Apart from talking of 
services again — ■ United Gulf 
Bank is switching to invest- 
ment business — they have 
decided to internationalise 
their operations. 

ABC, whose chairman. 
Abdullah Saudi, has often said 
that any serious bank has to 
have access to customer 
deposits, has bought or is bay- 
ing banks in Spain (Banco 
Atlantico), Portugal and Bong 


Kong. , , 

Kuwait Asia has a bank in 
Singapore and is . lot ** n £ 
investments in Asia. Bahrain 
Middle East Bank has bought a 
bank in Switzerla nd and is 
looking at a purchase in the 
VS. 

It is pointed out in B ahra in 
that this internationalisation 
gives tbe Bahrain Monetary 
Agency a new responsibility, 
for the supervision of banks 
which may soon have much of 
their business abroad. 

The problem is not helped by 
the fact that some of these 
banks have expensive and un- 
rewarding property investments 
on the island, and all are owned 
in part by foreigners, particu- 
larly Kuwaitis. 
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DESPITE their, many differ- 
ences where foreign affairs and 
social policies are concerned, 
the three western Maghreb, 
countries — Morocco, Algeria 
and Tunisia— have been pur- 
suing broadly similar policies of 
austerity over the past year. . - 

Strong differences remain,, 
however. In Morocco the 
co un tr y 's $lSbn foreign debt, 
now partly rescheduled-, after 
two years. of difficult negotia- 
tions, amounts to more than 
100 per cent of Gross Domestic 
Product 

It faas forced the authorities 
to take draconian measures. In- 
cluding the slashing of the 
Investment budget, the (fatal 
increase in four years the price 
of certain boric foodstuffs aimed 
at reducing the level of budget 
deficit. 

This deficit had reached 
124 per cent of GDP fet 1982, 
a flgune which was reduced to 
6.7 per cent last -year. 

Gutting food subsidies in tbe 
smaller of the ■ three North 
African countries was an exer- 
cise fraught with danger after 
the failed attempt to doable 
bread prices in January 1984, a 
decision which led to the worst 
riots since independence. 

Unlike Morocco, however, 
Tunisia had no need to go to the 
International Monetary Fund. 
Privately, the IMF and tbe 
World Bank have been critical 
of certain aspects of Tunisian 
economic' management. 

But earlier this year a tiring 
trade deficit and the very low 
level of foreign reserves forced 
the Prime Minister, M. 
Mohamed IfZSIl, to order that 
budget expenditure increases 
be kept to 7 'per centthisye ax 
and, to respect of the capital 
account, frozen in 1986. 

Tunisia's $4J2bn foreign debt, 
whose service «heo^sg*f. 
cent of foreign receipts, is 
heavy but stiR.a. banten 

thou in Morocco \ 

Algeria’s proMfflBJ 

number of respects, xwner 

different. The 

by -the autiboritios to 1930 

Snia the foreign 
tiut after toe hump to repay- 
of 198MW5, jUCTjg 
found it relatively easy **> 
about '*JL71» to new **"“*J£ 
the tateraationaa to 

kets, tit ■very fine spreads ttus 
yeS. A $164ira *»«£*** 
if compared wifth an roro™* J* 
Sl2.5bn fresh the sale of oil 
HiS- (about the S® 1 ® “ 
804 not took too 


$3bn trade suxpta is 

aeSted to S 

die debt and toe oencam 

s *Kf%rtreme caution which 
iheviritorsenses at every level 
£ AUters today, and the con- 
?.£!££ stowing down to new 
SSBK SStal seeds, suggest 
aSt lfce authorities .have few 

fusions' about the flMWjgggJ 
a fall to the 

would have on their external 


finances and are determined not 
to veer from toe extreme ortho- 
doxy which has characterised 
their actions so ton* 

Some issues have nonetheless 
been tackled' boldly: producers 
of cereals and pulses have been 
afforded 2040 per cent increases 
this summer, toe price of- bread 
has risen by one quarter and 
other Increases are on toe way. 
Such measures are necessary if 
farmers and other private or 
state m anufacturers are to con- 
tinue increasing their 
production. 

Fast-rising prices are keenly, 
resented, however, . and the 
new-ricdi “ millionaires - du 
legume” ■ are not popular. 

As touofusands^of.- meetings dis* 
cussing' possible changes to be 
brought to the-National Charter 
are televised nightly, the resent- , 
meat of many Algerians at how 
toe bureaucracy behaves has 
hem put.on public display — 
together with- many valid 
criticism. The rigid and often 
petty corrupt habits acquired by 
many in the civil sendee grown 
arrogant over the years -are 
proving difficult to correct; 

Any further fail in price of 
98 per cent of Algeria’s foreign 
receipts, will test the authori- 
ties’ ability' to the limit 

Tunisia fbr its part has been 
y«ig to taking Its medicine. One 
of toe early results is a decline 
in Its merchandise trade deficit 
of 1L9 per cent to Dinars 
355.3m during toe first five 
months of this year. Prices are 
rising as subsidies are cut back 
and wages frozen. 

The country has been helped 
by naanMI. -which wUl have pro- 
vided a record crop (and- thus 

- cut toe need for cereal imports) 

. and a good tourist season. As 
■ for toe 30,000 Tunisians who 
Colonel Gadaffi expelled 'from 
Libya this summer, they will be 

- very difficult to employ. 

Tunisian .consortium banks 
are meanwhlto introducing more 
modern methods of assessing 
new projects. They now Include 
"a bank governed by Islamic 
banking principles, Beit Ette- 
mocil Saadi 1 ; Tunsl, which is 
-looking; to particular, at ways 
of attracting some Arab rginsur- 
-'-Ance business to Tunis. 

The Moroccan government, 
beaded by M Mohamed Karim 
TriWHwU has fi>r its part and 
in dose co-operation with the 
IMF and toe World Bank, 
enacted a number of measures 
aimed not simply at cutting sub- 
sidies At basic foodstffis but at 
labetalising trade and privatis- 
ing toxnfe stat* companies. 

The .Kingdom has suffered 
much in -recent years from .the 

- effects of drought, the rise to 
the value .'of the dollar and .toe 
high cost - of imported energy, 
not to . mention . toe heavy 
burden imposed by toe now 10- 
year-old conflict over the future 
of toe Western Sahara. It has 
also paid 4 price for waiting so 
. long before Implementing vital 

reforms. 

It has been helped by sub- 
stantive financial. aid and loans 
from France, the U.S., Saudi 
Arabia, toe IMF and too World 
Bank Despite a good crop this 
year and n cbnthraal rise both 
; in receipts. - from tourism and 
r Moroccans working abroad, the 
' weight : of the foreign debt 
remains conrideraible. 
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Ifyou*re looking for an investment 
partner or advisor* either in Kuwait or 
intemationatly,look towards KFTdC. 

We can promise you a diverse 
capability. Versatility is one of our 
strengths. 

■ We are as active.in the international 
capital markets as we are in iwrtfolio 
managementfor private and institutional 
clients . . .. 

. . . as active in treasury and foreign exchange 
operations as in funding enterprises ranging from 
hotels to agricultural projects, mines and real estate 
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companies, building materials and banks. 

Through our direct investment 
activities, we play an important role in 
supporting economic projects in many 
countries and aim to continue doing so. 

Above all, our main interest lies in the 
possibilities which growth opportunities 
offer and which demand a creative approach 
to finance and investment. 


KuwaitForeignTrading 
Contracting & Investment Co. (SAK.) 
P.O. Box 5665 Safat, Kuwait 
Telephone: 2449031 Telex: 22021 


KFTCIC 

A creative approach to finance 
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When you want to make contact with 
banking or investment resources in Kuwait, 
speak to us. 

We’re not the largest bank in Kuwait 

We’re not die oldest either. 

Butwe were one of the first to develop the 
capital market in Kuwait and to extend 
operations overseas. 

In the years since we started in 1974, 
■we’ve managed, co-managed and 

itecfin quite a sizeable amount of 
ess in the capital markets of the world. 


We’ve also been involved in funding 
industrial projects abroad as well as herein 
Kuwait. To the end of 1984, we had helped 
finance 326 projects in almost every 
economic sub^sectoryou could think of. 

So, if you’re looking for a Kuwaiti bank 
with our kind of background, don’t hesitate 
to call us. 

TbcIndustridBaik ofKmmfKSC 
jjgfesrjto. PO Box 3146 Safer 
-AmM Kuwait 
S? Telephone 245 7661 

Telex 22469/22582 



Harvesting Egypt’s Bounty 


Export Development 
Bank of Egypt 

Ever since the first civiliz- 
ation was born along the 
banks of the Nile, the Egyp- 
tian people have worked 
together to profit from the 
river's magnificent bounty 

Export Development 
Bank of Egypt is today pro- 
moting that sense of hard 
work and cooperation to br- 
ing Egypt’s bounty to the 
world. 


To promote Egyptian ex- 
ports, EDBE provides: 

• Short-term T rade Finance. 

• Medium and long-term 
Project Finance. 

• Export Credit Guarantee 
and Insurance for ex- 
porters. 

Hard work, cooperation, 
creativity- the time-tested 
foundation of success. 

You ’llfindthem at EDBE. 

Evergreen Bldg, 10 Talaat Haiti St, 
Tel: 777033/769964/768190 
Telex: 20850120872 EDBE UN 



EXPORT 
DEVELOPMENT 
BANK OF EGYPT 
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Central Bank urges 
more realistic 
approach to loans 


UAE Banking 

KATHLEEN EVANS 


THERE IS a debate ra g in g In 
the United Arab Emirates — 
a poet mortem, about who is to 
blame for the current troubles 
la the nation’s banking sector. 

Profits recorded by the coun- 
try's S3 banks have shrivelled, 
some by as mnch as 07 per cent, 
as each makes provision for 
expected losses on old loans. 
Some of the foreign banks with 
restricted licences, suds as Bank 
of America and Chase Man- 
hattan, have already decided to 
call it a day and have polled 
out of the Emirates. Others are 
engaged In trimming their staff, 
and employees from coffee boys 
to general managers are now 
feeling vulnerable to the effects 
of this painful process. 

The future seems to provide 
no comfort; for only the most 
optimistic are counting on a 
revitalisation of business 
activity. 

The focus of the debate is the 
loan portfolios which remain 
from the country’s boom days. 
Customers and Government offi- 
cials on one side argue that 
having been stupid enough to 
lend, funds with little or no 
security, the banks will now 
have to c an y their burden of 
past irresponsibility. 

On the bankers’ side, senior 
executives respond that infla- 
tionary lending during the good 
old days was officially encour- 
aged, and that no-one, not even 
the most expert economists, 
could have foreseen the drastic 
effects the downturn in oil 
iWaroi would have on the Gulf 

economies. 

They add that now that they 
are trying to clean up their 
loan portfolios, their ftask is 
being hampered fay the la dr of 
a legal infrastructure on bank- 
ruptcies. Bank managers also 
hint that a good number of 
their more errant customers 
continue to enjoy political pro- 
tection, despite rhetoric to the 
contrary by the authorities. 

There is, however, a more 
complimentary view taken fay 
bankers towards the Central 
Rank and its efforts to consoli- 
date the banking system. Most 
understand that despite its 
apparent lack of legality and 
political clout; the Central Bank 
h doing as good a job os pos- 
sible, given the domestic 
political set-up. 

In. the past few months, the 
Central Bank has concentrated 
an forcing banks to take a more 
realistic took at their advances, 
and provide for those loans 
which are clearly doufatfuL 

In addition; it has officiafly 
encouraged mergers to take 
place. So far, five bonks have 
been merged, and this has un- 
doubtedly helped solidify tire 
system. 

In the future, though, bank 


merg e rs win not be so .easily 
achieved. Moreover, even the 
newly-emerged institutions, fat 
with Government cash as they 
are, axe finding their ancestry 
diffic ult to shrug off. 

For example, when Sultan al 
SweMl took over as chief execu- 
tive of the newly-formed Abu 
Dhabi Commensal Bank; be 
found that “same” of the three 
constituent banks (Emirates 
Commercial Bank, Federal 
Commercial Bariy Khatej 

Commercial Bank) were net 

debtors. Some Dh L25bu was 
injected Into the’ bank by the 
Atou Dhabi Government to pro- 
vide new cgpltaL Nevertheless, 
the bonking community in the 
Emirate is still rife wdth specu- 
lation about the ratio of non- 
performing loans the Aim Dhabd 
Commercial Bank has inherited 
amid the Dh Ston advances it 
took over. 

Being an Ahu Dbafatan, Mr 
SwekQ is able to be more frank 
about Che economic problems 
jbe faces than bis foreign 
counterparts. A number of the 
loans taken over by the new 
institution were dearly bad, for 
credit was extended to mis- 
managed companies which bad 
tittle hope of recovery through 
r e stru cturing; he fephim. 

Mr Sweddi is ateo critical 
about the lack of legal infra- 
structure to help him pursue 
into court customers vtth doubt- 
ful debts. Judgments on interest 
do not cover administrative 
costs, he states. Moreover, a. 
number of borrowers are using 
political influence to pressure 
banks far concessionary rates 
of interest on their old loans. 
At the same time, the Govern- 
ment seeks compounded rates 
of interest at a time when mar- 
are stai i ftin g ; 



B a fffc of Credit and Commerce International In Dnbal 


the National Bank of Sharjah 
has experienced a Dh 38m. drop 
in profits, presumably as pro- 
vitions were made for loan 


Unless these problems are 
resolved and greater legal 
muscle given to the banks, 
farther Injections of funds may 
be necessary to the new institu- 
tion. “We will have to write 
off a lot of money If there are 
no changes in the law, and we 
have already told the Govern- 
ment this" says Mr Sweidi He 
has also given notice that staff 
redundancies can. be expected 
and no dividends can be 
envisaged pntQ the hank is in. 
better shape. 

The Abu Dhabi Commercial 
Bank is fortunate enough to 
have a wealthy Government as 
its patron. Other hnnira are not 
in such an enviable position. 

In recent weeks, there has 
been growing speculation that 
other banks will have to seek 
assistance f rom .. their ruling 
families and emirate govern- 
ments in the same way as 
mergers have been achieved in 
both Dubai and Abu Dhabi. 

Attention has now shifted to 
the northern emirates where a 
number of possible combina- 
tions could come about 
Mergers would seem logical 
between ' the four locally 
incorporated banks in Sharjah 
for e xamp le. However, the 
most logical takeover partner, 


Hence, although such 
marriages might seem logical, 
there Is no speculation at 
present that any mergers are 
in the offing in Sharjah. In the 
words of a senior executive of 
one large local bank in the 
Emirates: “Acquiring banks in 
this country means acquiring 
headaches." 

Such thinking is likely to be a 
major obstacle to further take- 
overs. Any merger which will 
take place in future is probably 
only going to be accomplished 
by emirate governments 
nurturing the process with 
large cash injections. The 
problem is that governments of 
the Northern Emirates are 
reluctant, or financially unable, 
to embark on. this costiy process. 

Concern is presently center- 
ing on Ras'&l Khaimah’s Bank 
of the Arab Coast. Chaired by 
a nephew of the Has al Khaimah 
ruler. Sheikh Omar bln 
Abdullah, tiie bank is engaged 
in a legal prosecution in the 
Dubai courts against Its former 
general manager. 

Some months ago, this bank 
was rumoured to be in merger 
talks with, the First Gulf Bank 
of Ajm an, which was established 
following a restructuring of the 
former Ajman Arab Bank which 
closed in 1977 and still has a 
soft long-term deposit of Dh 50m 
from the Central Bank on Its 
books. 

Talks between the two banks 
appeared to break down early 
this summer, and following a 
Central Bank initiative, mergers 
talks opened between the Bank 
of the Arab Coast and iBank of 
Credit and Commerce (Emir- 
ates). 

However, BCCE made It 
clear that such a merger could 
only take place if a soft lone- 
term deposit were made avail- 
able from the Central (Bank or 
other sources. 

The Central Bank in its 
current situation would find 


such a request difficult to meet 
and so attention moved to the 
local Bas al Khaimah govern- 
ment as a possible source of 
funds. 

In the meantime; merger 
talks with BCCE broke down, 
and discussions were renewed 
■with the First Gulf Bank. This 
bank has subsequently ex- 
pressed the need for similar 
incentives to be offered. So far 
none have been forthcoming 
either from the Government of 
R as al Khaimah or the Central 

■pjmlt. 

Unofficial sources suggest 
that another option is that the 
National Bank of Baa al 
Khaimah absorb the Bank of 
the Arab Coast However, both 
the National Bank and the 
Government appear reluctant 
to take over (he -Bank of the 
Arab Coast because of the 
weakening effect it might have 
os the National Bank. 

At present the problem of 
Who is going to take over .the 
Bank of the Arab Coast and 
how the takeover Is to be 
financed, has not yet been re* 
solved. 

Political opinion, in the capital 
suggests that the shareholders 
of the bank are responsible for 
helping the bank make itself 
attractive to takeovers. Prin- 
cipal shareholders indude the 
chairman. Sheikh Omar. Sheikh 
Khalid bln Saqr, the crown 
prince of Has al Khaimah and 
other leading sheikhs, who to- 
gether with 90 other UAE 
nationals hold about 67 per cent 
of the bank’s shares. The re- 
mainder is held by unidentified 
Kuwaiti and Gulf nationals. 

The financing of this merger, 
and the others that are likely 
to follow, wil not be ao easily 
accomplished as the three 
previous ones which have taken 
place. But unless the problem 
is resolved smoothly and easily, 
the nerves of all concerned in 
banking In the Emirates are 
likely to become more ragged, 
for . the note , of lender of last 
resort appears to be a respon- 
sibility that no-one seems 
willing to take. 


Beset by inherited problems 


UAE Central 
Bank 

KATHLEEN EVANS 


THE CENTRAL Bank of the 
United Arab Emirates (UAE) 
was bora In 1980 after a crisis 
to 1877 left the country's hank- 
ing system severely shaken. 
Two banks closed their doors, 
one of them never to reopen. 
Depositors had to wait more 
than, a year to receive a fraction, 
of their funds. Clearly, the 
country had to have a strong 

central monetary authority. 

Given the boom, and bast 
nature of the UAE economy, 
buffeted as it is by the hot and 
cold winds of the oil market, it 
was vdtal for the country to 
have a lender of last resort and 
a regulatory authority supervis- 
ing the conduct of the banks. 
This was particularly necessary 
in a country where only a hand- 
ful of banks are actually run by 
nationals of the country. Vet 
five years later, the Central 
Bank is still suffering from the 
problems experienced by its 
forerunner, the UAE Currency 
Board. 

At the present time, the 
Central Bank has no governing 
board, the term of the old board 
having expired at the end of 
last year. As a result; Abdul 
Malik al Hamr, previously the 
governor is presently acting (ra- 
the basis of temporary governor 
until a new board can be 
appointed to re-approve him or 
nominate another. 

Subsequently, the Central 
Bank cannot enact any major 
derisions until a new board is 
available to provide legality to 
its detiffons. A consequence 
of tiffs uncomfortable predica- 
ment is that the board bas been 
unable even to publish any 
economic statistics, or its 
balance sheet for last year. As 
the end of 1985' comes nearer 
clearly some rapid decision- 
making is required from the 
two leading emirates. 

These problems are in no way 


of the Central bank's making, 
they are merely a symptom of 
the kind of difficulties federal 
institutions are experiencing to 
the Emirates. The Central 
Bank, as the most important 
federal institution apart from 
the defence establishment, is 
no exception. 

As the pillar of the economy, 
it has found itself subjected to 
the divergent tugs and pulls 
exerted by Dubai and Abu 
Dhabi. At times, these differ- 
ences between the Central Bank 
and the Sheikhs assume petty 
and even personal dimensions. 
Central Bank staff, many Of 
whom are foreigners, have a 
hard time advising the sheikhs 
what to do with the banks to 
their emirates, let alone impos- 
ing painful policies on their 
banks. 

In the past two years, the fact 
that the Central Bank bas no 
provision in its constitution - to 
act as lender of last resort to 
the banking system has not been 
a problem, for it has been the 
local sheikhs and their govern- 
ments which have moved swiftly 
to help out troubled banks. 

It may not be go easy in 
future given the fact that the 
other emirates are not as 
wealthy as Dubai and Abu 
Dhabi. Assistance from the Cen- 
tral Bank is not guaranteed for 
a number of reasons. 

In the past when the Central 
Bank has sought to help bail 
out banks. It has proved a 
bumpy exercise. It is uow trying 
to exact the Dh 50m long-term 
deposit It provided in the late 
seventies to First Gulf Bank to 
help in its establishment from 
the former Ajman Arab Bank. 

The second occasion came 
with the bail out of the Union 
Bank of the Middle East which 
was done in conjunction with 
the Government of Dubai. In 
return for part of the Dh 1.4bn 
it provided, it received a mort- 
gage on a hotel, a skating link 
and an apartment complex, 

A month ago. this was ex- 
changed for Dh " 550m cash, 
though it is not clear whether 
this sum represents full com- 
pensation for tiie original Cen- 
tral Bank funds injected into 


the rescue. 

Some financial circles in the 
country believe that one of the 
factors contributing to the Cen- 
tral Bank’s reluctance to help 
out again Is that the two lead- 
ing emirates have failed to ful- 
fil their commitments to inject 
long-term deposits into the in- 
stitution as called for by the 
law which established the Cen- 
tral Bank. 

According to its constitution, 
Abu Dhabi and Dubai are sup- 
posed to provide $2bn each to 
the form of long, soft term de- 
posits. So far, no such funds 
nave been received from either 
emirate yet. Meantime, the be- 
lief persists to circles close to 
the institution that given -their 
financial situation, the Central 
Bank would find it extremely 
difficult to mount any further 
large scale rescues. 

One of the factors which may 
have added to the reluctance of 
certain emirates to provide the 
Bank with both funds and poli- 
tical support is the record of 
its b anking supervision, depart- 
ment. Some emirates have won- 
dered why these sudden rescues 
'have become necessary, and 
jvby the situation was not 
spottf**’ hefore by Central Bank 
supervisors. 

They also point to the fact 
that to the last IB months the 
former head of the Central 
Bank’s supervision department 
and his deputy were obliged 
to resign to questionable cir- 
cumstances. One former official 
will shortly be pursued in the 
UjS. courts on charges of abuse 
of position. The other, a nat- 
ional, has been awarded a post 
in an o ther government ministry. 
Given such a chequered history 
of the department, It is not sur- 
prising that some emirates ex- 
press reluctance id supporting 
the institution. 

This lack of political sup- 
port this federal institution ex- 
periences at present occurs at 
a time of growing respect for 
the institution felt by the banks. 
Most ' senior banking officials 
express admiration for the bank 
and Its temporary governor, 
Abdul Malik al Hamr In the 
efforts It has made to force 


the banks to clean up their 
loan portfolios. 

But any tougher methods of 
policing the hanMug community 
can only come about with 
greater political strength. For 
example, while the Central 
Bank talks constantly of p run- 
fog tiie banking system, it is 
obliged to licence new banks 
which tiie sheifchq might want 
to set up. 

The first step to that strength- 
ening process is the appoint- 
ment of a politically influential 
board of directors. This wiH 
only come about after lengthy 
negotiations between the two 
leading emirates, for the board, 

. the governor and the rihairwuui 
have to be acceptable to each 
emirate. 

tj T1 ¥ OI £ b°ard was a careful 
mend of representatives of 
Dubai and Abu Dhabi. The 
^airmanship was held by Abu 
Dhabi by Sheikh Surour bin 
Moh am med al INTahayan. who is 
chairman of the presidential 
court. Gfaeakh Surour is also 
rumoured to be reluctant to 
nrra another term of office, 
though most bankers believe 
that mutually he may be per- 
suaded to continue. 

The post of governor, fay the 
very nature of the job, should 
De new by a personality deemed 
to ue impartial by the two 
emirates. Mr Abdiff Malite al 
Hamr is a Bahraini. Many 
bankers believe to the end Mr 
alHamr will continue in his 
poat^re^pprows foy the new 

. '®fo ers ; though, are in dulg in g 
fo speculation about other pos- 
srole personalities who are UAE 

JlSXEiKj A®®* 1 * those bring 
mentioned is Saeed Ghorbash, 

troubled Arab 
^ Un ^* &Dd Nasser 

SPSAS of tte Ab « Dhabi 

aid fund. There is also specu- 

DfaiJhLrS* 11 *. any ** the^A&i 
W v° used to serve 
tf® °M board, may emerge 
astte new governor. 

■Whoever it ts m the end. 

? ov * ra ‘fo must be 

thTrSSv wrfwtM if 

the nn52Sj I S ,ft * s to 
& 11 «■* 
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Arab Monetary 
Fund 

CUVE WOLMAN 


The Arab Monetary Fund, the 
establishment- of -which in 1976 * 
1977 represented the high-point 
of pan-Arab economic coopera- 
tion, is in the doldrums. Its 
management has been paralysed 
for most of -the last 18 months 
and its credibility damaged 
among the oil-rich. Arab states 
which are its Chief contributors. 

The source of Its malaise fra-s 
bees the charges of embezzle- 
ment and financial malpractice, 
causing losses, to the AMF of 
S70m, . brought against its 
former president from 1977 to 
1982, Mr "Jawid Hashim and 
four of his former colleagues 
at the fund. These include Mr 
Mohammed Mehdi Bahr el 


Blown, the former head of the 
treasury and investment depart- 
ment and Mr Jalal Stephan, the 
former head of the finance 
department - 

These two officials and Mr 
Hashim, who now lives dn 
. London, have refused to attend 
the court hearings, which have 
been held in camera in Abu 
Dhabi.' and have been adjourned 
until October 27, Mr Hashim. 
has said he has no confidence 
in the judicial process in the 
United Arab Emirates and has 
claimed diplomatic immunity. 

A confidential report pre- 
pared for the court by officials 
from the Audit Burea and the 
Central Bank of the TJAE 
accuses Mr Hashim and his offi- 
cials of forging telexes, and of 
booking profits from the. AMF's 
foreign* currency dealings to 
private accounts. , . 

1 What is equally damaging 
from ttie AMF’s point of view is 
Mr Hashim’s recent claim in re- 
sponse to the charges that the 


$70m of losses were the result 
of precious metals speculation 
by fund officials -in 1979, a 
factor sot taken into account 
by his accusers. He said he 
decided against immediate dis- 
closure of the losses in the 
accounts. Instead they were 
spread over three accounting 
periods by rolling over the toss- 
making forward contracts to 
•buy gold'. and silver, he said. 
The contracts were recorded In 
the balance sheet at cost price. 
The losses were ultimately re- 
duced by half by offsetting 
them against profits from 
foreign currency dealing. 

Whichever explanation is cor- 
rect . the episode reveals major 
weaknesses in the AMF's man- 
agement controls and its 
internal auditing procedures, 
even though the. confidential 
report exempts the external 
auditors, the Kuwaiti-based pan- 
Arab film. Tala! Abu Ghazaleh, 
from any direct responsibility. 
Abu Ghazaleh have been re- 


placed as auditors by Erast and 
Whinney. 

Mr H a * hiT " has said that 
throughout his presidency he 
found it difficult to recruit high 
quality technical staff from 
around the Arab world because 
of bureaucratic obstacles and 
.delays m obtaining visas. 

Perhaps fortunately, the 
- chief technical demands made 
on the staff of the AMF during 
its first eight years have been 
limited to portfolio investment 
management Although the 
AMF was modelled on the 
International Monetary Fund, it 
has not yet mounted a full-scale 
IMF-style loan operation im- 
posing rigorous constraints on 
the economic policies of a 
member state. 

So far the only states to have 
been . granted “ extended 
loans,” which are given in sup- 
port* of a corrective programme 
agreed by the AMF. have been 
Sudan, Morocco, Somalia and 
Mauritania. Missions were 


despatched to these countries 
to advise on corrective 
measures but the conditions 
they imposed, have been benign 
by IMF standards. So the tech- 
nical ability of its officials to 
hammer out and monitor a set 
of conditions on a borrower has 
not been fully tested. Simi- 
larly, the rates of interest 
charged, 3.7S per cent in the 
first year of automatic loans, 
and 5.2 per cent for other loans, 
represent a substantial subsidy 
to the borrower. 

But in view of the mounting 
resentment against the IMF 
among Third World countries 
with large debt problems, 
ttfc AMF’s adoption of a profile 
more akin to that of the World 
Bank than the IMF has been a 
sound political move. ■ 

On the other hand, the AMF 
is far from achieving any of its 
wider political objectives. Its 
goal of promoting Arab econo- 
mic integration and the intro- 
duction of a unified Arab cur- 


rency based on the AMF's Arab 
Accounting Dinar (AAD), an 
artificial currency tied to the 
IMF’s Special Drawing Bights, 
has hardly been broached. Its 

In ter- Arab Trade Facilities, 

loans designed to promote 
inter-Arab trade, have so far 
been taken up by only four 
members (Jordan, Syria and 
the two Yemens) to a total 
value of $38m- And, its com- 
mitment to developing Arab 
financial markets has been no 
more than token and, in the 
Gulf region, is likely to be 
superseded by the Gulf Invest- 
ment Corporation. 

Under Mr Hashim's presi- 
dency, the AMF occasionally 
attempted to exploit the finan- 
cial clout of its members in 
international relations, demand- 
ing guarantees against a recur- 
rence of the freezing of Iranian 
assets in the U.S. in 1980. and 
threatening sanctions 

against Canada if it moved its 
embassy in Israel to Jerusalem. 
But in neither case were there 


any practical consequences. 

Since Mr Hashim'/ term as 
president expired in May 1982, 
his successor, Mr Saeed 
Ghobasb, a former pla nn i n g 
minister in the United Arab 
Emirates, has adopted a much 
lower profile. Mr Hashim’s 
executive suite of offices has 
been replaced by a smaller, 
utilitarian office on the 17th 
floor of the AMF’s gold-reflect- 
ing glass building on Abu 
Dhabi's waterfront. Salary 
levels have been held down and 
the active courting of publicity 
has been replaced by a reluct- 
ance to discuss any AMF matter 
in public. 

Since Mr Ghobash first asked 
the international accountancy 
firm. Ernst and Whinney, to 
investigate the AMF’s proce- 
dures for recording foreign 
exchange transactions In May 
1983. the alleged fraud has 
absorbed an increasing amount 
of the management’s time, par- 
ticularly since the investigation 
was first leaked to the Arabic 


Press in May 1984. • ' 

The number of loans 

approved fell from 10 in 1933 
to five last year and their com- 
bined value from AAD 
{ 5270m) to AAD 18.5m (S57m). 
Although this meant that there 
was no strain on the capital 
resources of the ftmd, the accu- 
sations against Mr Hashim have 
so damaged the AMF's reputa- 
tion that it is now doubtful 
whether all the members will 
pay up the capital they sub- 
scribed in 1983. They are 
required to increase the AMF's 
paid-up capital by 140 per cent 
by 1988 to AAD 600m ($1.9bn) 
in five equal annual instal- 
ments. 

But dast year, only AAD 20m 
were paid up giving a total of 
AAD 268m. The fear now is 
that the Gulf states in parti- 
cular will use the allegations 
against Mr Hashim as an excuse 
for not making further' pay- 
ments, although their declining 
oil revenues may be a more 
potent factor. 


A national obsession with the U.S. dollar creates problems 


Egypt 

KATHLEEN EVANS 


THE BANK manager swivelled 
his chair and peered out to the 
noisy street bel^w. “ See that 
chap down there, the guy out- 
side the grocer's shop” He 
pointed to a rather scruffy-look- 
ing individual who was walking 
up and down the sidewalk with 
an air of studied . casualness. 
“Well, he is selling dollars at 
E£1.70 today. I am not allowed 
to do that. Naturally, all my 
customers who want to buy or 
sell dollars go to him.” 

Therein lies the. nub of 
Egypt's present financial prob- 
lems. Egyptians are not allowed 
to buy and sell dollars at mar- 
ket rates. They do so however 
to the point of national obses- 
sion, all made possible by 
those little men on street cor- 
ners and the larger : men who 
back them, who together consti- 
tute the black market, or ’'free 
market " as it is known. 

About S3bn a year is ex- 
changed annually through these 
illicit money exchange dealers, 
at rates over which the Govern- 
ment has no control. Meantime, 
the country’s official banking 
system is barred from entering 
the money market fray, and 


positively creaks under the 
weight of five different exchange 
rates and a pyramid of rules and 
regulations. 

- . ' The net result is that 
Egyptians who want to protect 
their savings buy the only in- 
strument they know and trust, 
the American dollar. One third 
of tiie. country’s total deposits 
are now in dollars, and most of 
them either earned outside 
Egypt or acquired aHeg&Hy. 

. This time though, Egypt’s fin- 
ancial community is full of ex- 
pectations that the Government 
will finally take action towards 
unifying the rates and legalis- 
ing the exchange dealers. Pres- 
sure is at last mounting on 
them to do something, for in late 
September the Egyptian pound 
slipped precipitously against the 
dollar in the free market, fall- 
ing from E£1.40 to E£170 and 
even lower. Luckily the dollar’s 
surge proved to he only tem- 
porary -and rates again levelled 
out at E£1.00 but still down on 
the week before. 

The foreign exchange rates 
have to be unified arid put jon 
to a market cate in order 4h«t 
tiie vast funds earned and held 
by Egyptian working 

overseas will he encouraged to 
return home through the 
official banking system. How- 
ever, this faas-to be done smstl- 
taneoxksly with a reatradm 
placed on impacts; tor if 
imports are allowed to continue 
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to increase each year, then 
demand, and therefore rates, 
for foreign currency will soar. 

A flotation of the pound can 
only be achieved wjtfca codaoa 
for the banks and that is only 
likely to come wriah a. standby 
credit from the International 
Monetary Fund. 

The IMF Is, however, looking 
for action from Egypt over the 
issue of subsidies. Increasing 
prices for consiBnezs through 
cutting back subsidies, at the 
same time as floating the pound, 
wfli however have a dramatic 
inflationary effect. 

Economy minister Sultan 
Abu Adi has promised that the 
opening shots on impart 
restraints will be announced 
shortly. 

Moot believe that the mini- 
sters package will contain pro- 
tective and prohibitive tariffs 
and customs duties depending 
on the productive nature of the 
import its social desua- 
biiity. 

■ Yet those new reguatokma 
are likely to affect those goods 
traditionally Imported by toe 
-private sector. -A return to a 
restricted economy Bs thus 
Ukely to have political os well 
as economic repercussions, and 
it will have to be finely tuned. 

Slashing imports is anyway 
not going to be easy. Over half 
of Egypt's food requirements 
are now imported, and public 
sector industry has already 
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drawn down on stocks and even 
had to cut production because 
of foreign currency shortages. 

The moves earlier this year 
by former economy minister, 
Mustapha Said requiring impor- 
ters to purchase their dollars 
only through the banking 
system will undoubtedly affect 
this year's imports, because for 
three months, importers had 
real difficulty in financing their 
purchases. 

Nevertheless, analysts are 
expecting the year-end figure to 
be well over $10bn, for local 
managers report a near 
doubling of LCs in the third 
quarter as importers made up 
for the orders they could not 
fulfil earlier, this year. 

Ideally, this surge to -imports 
should be matched by on in- 
crease in Egyptian exports, but 
exports ofe stagnant and in 
some areas actually declining. 
Overall, the nonoil sector is 
expected to grow only 1 per 
cent a year. 

The establishment of the 
Export Development Bank of 
Egypt win undoubtedly help, 
but at the moment, there is a 
dispute going on between the 
Government and the World 
Bank over the exchange rate at 
which the bank's asd will enter 
the economy, and whether the 
funds win be used to finance 
industry which makes use of 
subsidies. Boosting export 
revenues, although urgent. 
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could help only in toe medium 
term. 

In the meantime, Egypt is 
facing a projected SI. 8 bn deficit 
on its c urr e nt account, accord- 
ing to IMF estimates. Prospects 
for • any immediate- upturn in 
foreign currency receipts look 
bleak. Oil revenues for example, 
could, take a nosedive in the 
early part of next year when 
the Organisation of Petroleum 
Exporting Countries structure 
comes under severe pressure. 

Suez Canal revenues appear 
to be stagnant at around the 
$900m level. The major source 
of foreign currency revenues, 
from the 3m Egyptians working 
overseas is also expected to 
weaken as the impact of the 
recession in the Gulf states 
makes its impact 

Analysts are expecting a toll 
in the (3bn expected in remit- 
tances, as more and more 
workers come home. Revenues, 
it is believed, could sink back 
to $2£bn or less than (2bn. 
Most of these funds do not 
touch the banking system any- 
way, and end up on the free 
market 

Egypt's debt service ratio on 
its external debts, estimated by 
the IMF to be in the region, of 
$31bn, is expected to reach 
35 per cent this year. With 
traditional sources of revenues 
declining, Egypt's balance of 
payments is projected to 
register a deficit of $1.8bn this 


year, $2.6bn the next and S3bn 
thereafter. 

Central bank reserves barely 
cover three months imports. 
Recent foreign currency short- 
ages could indicate that the 
situation has worsened, for 
foreign banks and suppliers are 
complaining of delays in pay- 
ments stretching over several 
months. Egyptian banks explain 
that the delays are minimal and 
for “ technical reasons.” Mean- 
time, suppliers are becoming 
increasingly wary of doing busi- 
ness in Egypt 

To increase its resources of 
foreign currency, the Govern- 
ment has to have access to the 
vast pool of funds held by 
Egyptians outside the country. 
Unification of the rates on 
foreign exchange has thus 
become an urgent necessity, 
says the IMF. 

No one though is talking of 
a unification 1 of all five of 
Egypt’s existing rates. Such a 
move is recognised by all, 
bankers and IMF officials alike, 
to be too hard a measure for 
Egypt to accept overnight. 

At present, a number of essen- 
tial food items come in at the 
special rate of E£0.70 to the 
dollar. Below that, there is the 
EJE0.40 rate for all transactions 
with the Eastern bloc. 

A third rate of 84 piastres 
applies to payments for airline 
tickets and expenditures by 
foreign residents and purchases 


by the public sector. A fourth 
rate was introduced currently 
at about E£1.30 which was sup- 
posed to float on a daily basis 
according to decisions taken by 
a committee of officials from the 
central bank and the large pub- 
lic sector banks. 

True, it has edged up con- 
siderably in recent years, but 
still there is a growing gap 
between this old “ incentive ” 
rate and the free market price. 

In late September when the 
gap widened considerably, lead- 
ing bankers, government 
officials and central bank gover- 
nor Ah Negm were in continu- 
ous buddies, and speculation 
increased that a unification was 
dose. The Government was also 
reported to be studying the pos- 
sibility of licensing the money 
exchange dealers and charging 
them a fee of around $100,000. 

A move to legalise the brokers 
implies that the banks, too, 
would be able to buy and sell 
dollars at the free market rate. 
Only in this way. will the banks 
be able to attract a portion of 
workers' remittances. 

At present, the private sector 
funds its imports almost en- 
tirely through access to these 
inflows. In -recent months, how- 
ever; even the public sector has 
had to resort -to sucb channels 
because of the shortage of 
foreign currency through the 
official banking system. Esti- 
mates of public sector involve- 


ment dn the free market now 
range up to $2.5bn. 

A number of formulae are 
being tossed around by Cairo 
bankets as possible strategies 
the Government may decide on. 
One is to keep the 70 piastre 
rate for a period of say three 
years, gradually nudging it up 
closer to market rates. 

Egyptian officials have ex- 
pressed reluctance to abolish 
the 84 piastre -rate for public 
sector industries use this rate 
to pay for their imports, when 
that is, foreign exchange is 
available. Egyptian bankers ex- 
pressed the hope that while they 
fully agreed on the necessity of 
a free floating pound, that the 
fluctuations should be controlled 
to say 3 or 5 per cent above or 
below, a base. 

A unification of the foreign 
exchange rates, or the establish- 
ment of a two-tier system of 
rate, would immeasurably add 
to international confidence in 
Egypt. 

The drastic measures taken by 
former economy minister 
Mustapha Said have consider- 
ably eroded confidence and 
remittances soon slowed to a 
trickle from overseas. The fear 
that the Government may again 
make sudden decisions is likely 
to linger and it will take time 
for expatriates to be encouraged 
enough to put their foreign 
exchange through the official 
banking system. 
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Only one^ worldwide banking group 
isownedWevew 
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- The correspondence of the great Abbasid Cajiph Hanmal-Rashid 
with Charlemagne was an early example, of Arab imitative in bridging East and West. 
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AlUbaf Banking Grpuplstheonfyentily^ which has • 
succeeded irrbridgingEastand West by forging partnerships 
in each of the world's financial centres. 

All twenty-two Arab countries are represented in 

the Croup through twenty-six Arab institutions. 

And twenty-two of the world's greatest concerns __ 
add their full weight to our common purpose. ; , 

Moreoves the diversity and geographical spread 
of our shareholders' domestic and international networks 
provide us with privileged entrees all over the world. - 
We offer. our clients a comprehensive range of 
financial services, and our high professionalism is backed , 
up by the latest technology as well as unrivalled on-site- 
expertise. 
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Adequate loan provisions would halt dividends 


Saudi Arabian 
Banking 


MICHAEL FIELD 


TEE BANKING problems of 
Saudi Arabia have reached the 
stage where the business 
community is seriously 
worries! aad is speculating 
about the future of the 
system. But as yet the scale 
of the banks* difficulties does 
not show in their results. 

Seven of the nine Saudi/ 
foreign banks in the Kingdom, 
which all -work on the basis of 
the Gregorian year, reported 
falls in profits ranging from 
3 to 50 per cent for the first 
half of 1985. Given that there 
had been only minor reduc- 
tions of profits in 1984 and 
that traditionally Saudi banks 
have been the most profitable 
in the world, the figures gave 
an illusion of continuing 
prosperity. 

Two of the banks, the 
United Saudi Commercial 
Bank and the Saudi Invest- 
ment Bank, reported losses. 

The Riyad Bank draws up 
its balance sheet in accordance 
with the Government's finan- 
cial year, beginning on 1st 
Rajab. which this year fell 
near the end of March. The 
bank, which controls about 25 
per cent of the total banking 


business in the Kingdom, 
reported a drop of nearly 20 
per cent in profits last year. 

The biggest bank in the King- 
dom, National Commercial, 
which has over 40 per cent of 
the market, publishes its 
accounts at the end of the 
Islamic Hijra year. This fell in 
the middle of September and as 
yet no figures have been 
released. The bank's employees 
say that profits will be down by 
only 10 per cent 

All of these figures, of course, 
reflect In full the growing cost 
of deposits which has been a 
significant, but often ignored, 
burden for the banks in the last 
two years. 

Traditional? the banks have 
bad between a quarter and a 
third of their deposits interest 
free. Now that times are 
harder customers seem to be 
finding it easier to reconcile 
the acceptance of interest with 
tbeir consciences, and the 
volme of free funds is declin- 
ing. i In Islamic law interest is 
condemned as usuary). 

Also, as the business climate 
worsens, companies are keeping 
less of their funds in inventory 
and more in deposits. On this 
money bankers almost always 
have to pay interest. 

A far more serious problem 
for the banks is the existence of 
large numbers of non-perform- 
ing loans. 

These are reflected to only a 
small degree in the results re- 
leased so far. In the main 


they exist out of sight In the 
banks' internal accounts. 

The hanks have not only 
been reluctant to make pro- 
visions to cover these loans; 
in many cases they have been 
continuing, with extraordinary 
Optimism, to add unpaid 
interest to them, thus inflating 
balance sheets which should 
be shrinking. 

. Once the banks begin to 
make proper provisions it is 
thought that they face the 
prospect of paying no dividends 
for three or four years. 

The banks will not be drawn 
on the percentage of their 
loans that is not performing, 
but they stress that they do 
not include in this category 
most of the published cases of 
corporate financial crises. 

A few Saudi companies that 
have run into difficulties — 
notably Carlson al Saudla, and 
National Chemical Industries — 
have collapsed, but most of the 
other well-known names — 
Shobokshi. Helwana, Jameel — 
rescheduled their debts or paid 
their way out of trouble by 
liquidating investments. It is 
understood that Beta Services, 
in which the Zaidan family is 
an important shareholder, is 
now doing the same. 

The loans that are not per- 
forming are mostly to small 
and medium-sized businesses in 
trading (especially retailing) . 
real estate, transport and, above 
all contracting. 

It is now obvious that in the 


past many Saudi contractors 
were not making nearly as 
much profit as they should have 
been. They were seeming to 
prosper because abnormally 
high margins had been built 
into the contract prices or be- 
cause they were able to finance 
their losses on one -contract 
with an advance payment on 
the next 

Since the flow of contracts 
began to lessen, in the aut umn 
of 1982, this procedure has no 
longer been practicable, and 
the contractors, most of whom 
are very simple men with no 
understanding of financial con- 
trols, have found themselves 
unable to pay their borrowings. 

The banks that have been hit 
hardest by this type of problem 
have been the Saudi/foreign in- 
stitutions. which were created 
in the later 1970s from the 
branches of foreign banks. Be- 
fore these became Saudi com- 
panies they were each allowed 
only two or three branches In 
the Kingdom, and only one of 
tbem. Citibank, which has be- 
come the Saudi American Bank 
(Samba), bad a branch in 
Riyadh. 

The result has been that in 
the expansion of the last seven 
or eight years the Saudi/ 
foreign banks have collected 
the second class customers — 
especially around Riyadh, 
which has seen the most drama- 
tic growth of any region and 
where the economy has been 
mainly construction driven. 

Predictably the least severely 


hurt of the mixed banks has 
probably been Samba, which is 
the third biggest bank in the 

Kingdom. 

When any of the banks, 
mixed or wholly Saudi, con- 
fronts one of its less sophisti- 
cated customers to request re- 
payment of a loan it is quite 
liable to be given a truculent 
response. It is not unheard of 
for the customer to argue that 
as the bank has made a lot of 
money out of him in the past 
It should forget its loan, or at 
least forget any outstanding 
interest. 

Even in cases where custom- 
ers are extremely difficult the 
banks only sue as a last resort 

If they go to court or to the 
commercial disputes commit- 
tees, which are three-man tri- 
bunals including a judge, they 
are now requested to give 
details of all transactions in the 
account since the loan was 
given. 

Any element of Interest due 
or already paid the courts will 
deduct from the amount claimed 
by the bank. This means that 
the bank will certainly make no 
profit on the loan and may even 
lose more than it gains by 
litigation. 

What is certain is that the 
courts tend to look txnduely 
favourably on borrowers. They 
are inclined to agree to very 
long and easy repayment 
schedules, and tolerate flagrant 
delaying tactics on the part of 
defendants- 

As in other countries the 


courts encourage compromise. 
They often tell the bank and 
the debtor to go away and work 
out a solution on the basis of 
suggestions that the debtor has 
put before them — suggestions 
that are not likely to be accept- 
able to the bank. 

Sometimes the defendants 
simply ignore court judgments. 
Saudis swear that this is im- 
possible. but foreign bankers 
say that it happens quite often. 
Whether the miscreant ulti- 
mately escapes imprisonment 
depends on whom he knows. 

It is noticeable that the en- 
tirely Saudi banks. National 
Commercial and Riyad. tend 
to take a more relaxed view of 


of Islam, and only secondarily 
the creation of a modem 
economy. . . 

Nor is there much chance 
of a reform of Saudi practice 
on mortgages. The notaries 
public in Saudi Arabia stopped 
legalising mortgages on real 
estate, including commercial 

buildings, some five years ago, 
and they do not normally 
approve liens on moveable 
assets. . , . 

This means that the only form 
of security available for a loan 
in Saudi Arabia is a third party 


guarantee — ^end even this is re- 
liable only if the guarantor is 
honourable or has an account, 
which can be debited if neces- 
sary, at the bank which holds 
the guarantee. 

The reason for these diffi- 
culties over mortgages is that 
they are seen as a device by 
which the banks try to ensure 
the payment of Interest In 
theory one can still register a 
mortgage if it contains no ele- 
ment of interest, but from the 
banks' point of view this is 
irrelevant. 

All that the banks can prac- 
tically hope for from the 
Government committee that is 
investigating the issue of 
security is a tightening of court 
procedures. 

One reaction of the banks to 
tbeir problems has been a 
renewed caution in lending. 
They are reverting to the prac- 
tice of lending on the basis of 
peoples' reputations and lend- 
ing to big Saudi companies. 


these legal problems than do 

the Saudi /foreign banks — pos- 


thi* Saudi/foreign banks — pos- 
sibly because they have better 
clients. 

It is said that judges are parti- 
cularly unsympathetic to the 
partly foreign banks. It cer- 
tainly seems that Saudi man- 
agers find the process of nego- 
tiation and dealing with the 
courts easier to understand than 
the foreign bankers. 

All the banks, and particu- 
larly the foreign ones, now say 
that there Is a need for a proper 
modern law on bank lending and 
the security of loans. 

In practice there is not the 
slightest chance of the Govern- 
ment agreeing to this, because 
it would Involve the legalisa- 
tion of interest. The purpose 
of tiie Saudi state remains the 
propagation of a particularly 
austere, pure and Godly form 


which can be relied upon to 
honour their interest obliga- 
tions because 4bey do not want 
to damage tisear reputations 
interna laonaliy.- 

Some of the banks— Sambo, in 

particular— are talking of foe 
business. tr&ditianaHy 

have been reluctant to pay for 
advice because it is intangible, 
but In the present climate there 
is a feeling that companies may 
be happy 'to bare -their financial 
systems and management 
reorganised. 

Certainly It seems that com- 
panies are prepared to pay for 
computer services — for cash 
management, pay roll organisa- 
tion, account reconciliation 
( matching a company's own 
and its bank’s records on a day 
to day basis), and Instant 
access to accounts. 

Finally The banks are begin- 
ning to tbinfc of doing some of 
their business in a fashion 
which wdH be acceptable to the 
religious authorities. 

What they have in mtnd axe 
arrangements of the lease back 

X rather than the partner- 
be tween the banks and 
clients in investments of the 
sort entered Into by Islamic 
banks. 

A banker in Riyadh 
remarked recently that he 
thought his bank should aft 
least look into this idea. And 
he added: “1 think well have 
to change sooner than the 
Saudi Government changes the 
law.** 


Reorganisation makes no further headway 


Leading Saudi Money Exchangers 


Saudi Arabian 
Money 
Exchangers 


figures on a regular basis, so nature of the exchangers' deal- ments they liked and were not by the Ministry of Commerce), and the Al Rajhi Co mm ercial 


they may be content not to pur- ings. required to maintain liquidity 

sue the second half of their pro- p or many years the rfl tios or keep funds on deposit 
gramme, which would involve exchangers had not only bought with Sama. as the banks were 
all the exchangers ceasing to and sold foreign currencies, obliged to do. 
take deposits. they bad held the current Most of the exchangers paid 

They have been prevented accounts of ordinary Saudis, no interest to customers— 
from acting decisively on this issued cheque books and stayed though the Algosaibl famil y, 
by the power of the big open late in the evenings to suit which reactivated a very old 


MICHAEL FIELD 


required to maintain liquidity as they were supposed to have Establishment 


Exchange, 


ratios or keep funds on deposit been since 1974. They also which broke away from the main 


with Sama. as the banks were stipulated that the exchangers family establishment in the 


obliged to do. 

Most of the exchangers paid 
no interest to customers— 


should liquidate their current 1970s, at about the time that 


account operations within three Sama was taking its first in- 


bv the power of the big open late in the evenings to suit which reactivated a very old 

- — exchangers, all of whom are the working hours of the souq licence in the early 1980s, says 

rich and influential, and by the shopkeepers who held money in that it pays interest if it is asked 

The Saudi Government's pro- present reluctance of the Gov- their safes. to do so. 


customers— years— by the end of 1984. 
libl family Lastly the exchangers were 
a very old order &d to maintain certain 
’ 1980s savs 3evela of liquidity and provide 


effective steps to regulate the 
exchangers. 

Technically there is a case for 
saying that they should be 


gramme of reorganising — or era men t— in effect the King — 
curbing— the money exchangers, to take decisions on difficult 


None of this activity was 


to do so. 
To 


8tttementa b* bote Whlve a 


the partnerships which have 
hitherto acted as a primitive. 


regulated by the central bank exchangers also avoided receiv- 
and members of the public iog Interests, preferring to trade 


of their affairs. 

In the four years Since the 
second promulgation of this 
decree Sama has licensed some 


reputation for professionalism 
and influential friends. 
Meanwhile, the biggest of all 


unoffiVial/parallel banUM net- degree sta .V“ g that dealing wl ?L exch ^« e ? with or fovest their customers' originafmonVy"excW1ng com- P“y for Currency Exchange 

work, seems to have ground* to S" 22 "3* « *>*? *wS%i^to end Comxneree. which Is second 


exchangers— out 


an the dealers, the Al Rajhi Corn- 


carry out just the simplest form 2®^ ™ . size to the National 


have already achieved part of forced. 

what they want. They have the Its purpose was to remedy the 
money exchangers giving them almost totally uncontrolled 


a ha i t - be controlled was promulgated Government agencies would not happy to take interest from carry out lust the simolest form only in size to the National 

_ _ , , , , , „ jn December 1981. It was essen- recognise cheques drawn on whatever funds were left over of operation, exchanetne nauer Commercial Bank in the King- 

The central bank (the Saudi tially a restatement of a pre- accounts with exchangers. When from these operations. They notes ^ E s p pc dom> ^ naovlng painfully slowly 

Arabian Monetary Agency — vious decree, which bad been such cheques given to private profited enormously. * towards becoming an Islamic 

Sama) and the Finance Ministry issued in 1974 but never en- citizens bounced the payees had The regulations of December . A *® w . small firms it has Bank. As such it will trade and 

forced. no redress. 1981 stated uncompromisingly 4 eithe * because they inyest ^ partnership with its 

Its purpose was to remedy the The exchangers could place that the exchangers should be *° . °, r because clients but not charge or pay 

almost totally uncontrolled their assets in whatever invest- licensed by Sama (rather than “jay had obtained their Ministry interest 


citizens bounced the payees had 
no redress. 


wa WkfVAPklWU. tALUmipUlR wauci : . — — “O 

notes dora, m moving painfully slowly 

a ’f.» __.ii . towards becoming an Islamic 

riifJ J** 8 Bank. As such it will trade and 

SKIS’ in partnership with its 




of Commerce licenses between 
1974 and 1981. which meant that 


It was thought that the part- 


technical] y they were estab- nirs ^P would be launched as a 


lisbed in contravention of an 
existing, decree. 

At the same time Sama has 


bank and a public company in 
early 1984. but there have been 
continual delays. 

Explanations for these have 


V i’ 


licensed a further dozen firms been many. It is kmown that 
to undertake slightly more com- Barclays Bank, which was hired 


■ i I . \ \- 


pi ex operations, transfers, the 
issue of drafts and the sale of 
travellers cheques. 


to modernise and computerise 
the giant exchanger’s operation, 
found its task quite impossible 


This has left about nine firms and left in despair. 


continuing to do business as Sometimes 


suggested 


they have always done, appar- that Suiaiman Abdul-Aziz Rajhi, 
entiy Ignoring Sama instruc- the leading partner in the firm. 


tions. An extension of the Sama may be hesitating because he 
dealine to March this year was 'has seen the losses made by 


allowed to pass unremarked. other institutions which have 


One of these firms, the Al *? llo wed the complicated and 
Rajhi Company for Currency risky path of Islamic banking. 


Exchange and Commerce, has 11 “ eve “ believed by some 


an officially defined future: it 11181 Sama is now trying to pre- 
intends to turn itself into an vent Ra ^ hi becoming an Islamic 


Islamic bank or investment bank. This would be mainly 
company. because it fears that if the 

r* .. launch goes ahead it will come 

v Ig under pressure to legitimise the 
40 odd offlces of tbe Dar al Mai 
Manila, the Geneva based 


firms hope to be allowed to be- 
come a form of secondary bank. 


tte status of ju^ic finance house promoS 
iL* ££ b ? . P r“ c ' Mohammad Faisal. 


.£ 2 , “.MS* ^TS 55 rS 5 di;S? 


banking aspect which would 
allow them to manage portfolios. 


ate in the Kingdom unofficially. 
It is also known that Sama 




ably not be allowed to put the 
word "bank" in their names. 

Five of the firms, AJgosaibL 
Muqairin, Subaie. Kaaki and 
Sanea, are co-ordinating their 


tion — that Islamic banking 
encourages speculation. 

In practice it would be very 
difficult for Sama to have 
second thoughts on the Islaxnl- 


position in negotiating with of Rajhi thourti to 

Sama. They swap information 

— “? ASSETZ 

responaence. haTicmri 


At one stage it was suggested 
that they should amalgamate, 
and Sama is thought to have 
been fairly attracted by this 
idea. But in the event the com- 


mlnimlie tbp revolutionary 
effect of the innovation it ia 
believed to be insisting that the 
new company does not incorpor- 
ate the word “Islamic” in its 
name. 

The Government has already 


Al RajU Company for Currency Exchange and Commerce 

Owned by four brothers. Salih (35 per cent), AbduUah, 
Sul aim an (42 per cent) and Mohammad bln Abdul-Aziz al Rajhi, 
members of a Nejdi family from Bukairiyah in Qassim. Based 
in Riyadh, it has some 180 branches. Its deposits are second only 
to those of the National Commercial Bank. Investments of the 
partnership include a building materials business run by 
Abdullah, large areas of property, shares in most Saudi public 
companies and the Kingdom's biggest chicken company, Rajhi 
Sndais, in Qassim. The assets of the partners were estimated at 
SR 24bn in 1982 — though Saudi property values have fallen 
enormously since. 

In June 1983 the company was given a licence to turn itself 
into an Islamic bank, in which the Rajhi family will have 50 per 
cent, its employees 2 per cent, a group of founders 5 per cent 
and the Saudi public 43 per cent 
Al Rajhi Trading Establishment 

Established by Abdul-Rahman bin Salih al Rajih in 1973. 
Based in Dammam with some 30 branches, about half of them in 
the Eastern Province. Big turnover in foreign exchange drafts. 
Founder has reputation for conservative professionalism, in 
contrast to his brother Abdullah Salih. 

Al stajtii Commercial Establishment for Exchange 

Established by Abdul-Rahman bin Abdul-Aziz al Rajhi, a 
much younger brother of Stillman Rajhi, In 1975. Based in 
Jeddah, with 22 brandies, mainly in the west and south-west of 
the Kingdom. 

Abdul-Aziz bin Mohammad Kaaki 

Family from Mecpa. Company based in Jeddah with three 
big and fairly Independent operations in Jeddah, Riyadh and the 
Eastern Province. Along with Al Rajhi Trading and the Al RaRii 
Commercial Establishment, the Kaaki business makes up a second' ' 
category of exchanger after the big Rajhi company. The other 
dealers have much smaller foreign exchange turnovers. 

The Kaaki family has a large and separate fortune linked to 
its 48 per cent shareholding in the National Commercial Bank. 
This Is held by Abdul-Aziz Mohammad and two cousins. Soldi 
bin Mousa. and Abdullah bin Mousa Kaaki. 

Mohammad wad Abdallah bin Ibrahim Sdbaie 

Family from Nejd. Headquarters in Jeddah, with five 
branches in Jeddah, Riyadh, Mecca and Medina. Relatively small 
turnover of foreign exchange drafts because of small number of 
branches. Family has trading operations which are at least as big 
as its exchange business. 

Abdul-Aziz bin Sulatman IHukalrin 

Family from Qassim, based in Riyadh. Two branches in 
Riyadh, ran by Mohammad bin Abdul-Aziz, and one in Jeddah, 
run by Fahd bin Abdul-Aziz. Most of the firm's activities involve 
dealing in gold and stocks and managing foreign investments for 
clients. 

Ahmed bln Abdul -Qarwi Bamaodah 

Family from Hadhramaut, in what is now southern Yemen. 
One very big office in Jeddah. Big business in Yemeni remit- 
tances; also major trading in gold, wheat and rice. 

Ahmed Hamad Algosafbi and Brothers 

Family originally from Nejd, now based in Alkhobar wkh 
business confined almost entirely to the Eastern Province. The 
Algosalbi Money Exchange Bureau, established In 1980, is only 
a small part of the overall family partnership. The firm is owned 
by Ahmed, Abdul-Aziz and Sulaiman bln Hamad Algosaibi and 
has a major trading operation importing steel pipe and 
machinery. The exchange part of the business has the Saudi 
agency for American Express. It is linked to the family's foreign 
investment division and is gradually developing investment 
services on behalf of friends and associates. 

As Sanea Company 

Ownedby the sons of Mohammad AH a« Sanea. who died two 
years ago. Family originally from Qassim. The money exchanging 
part of the business is not big, but the family has always been 
very liquid. It Is very important in gold trading and it is now 
associated with several other exchangers in negotiations with 

SUS&t 


At the ripe old age of 90, we’re still growing.. 

As one of the earliest banks to be established ir. tiie Middle' East, we’ve " 
always made a point of being early with new hanking sen-ices and 
techniques. • _ 

Backed by the HongkongBank group's vast network of 1.000 bank offices in 
54 countries, the BfiME otfers you instant, decentralised decision-making. 

Not forgetting, of course, the full benefits of almost a century’s 
professionalism, integrity and trust. 

The Gulf-based bank with global connections. 


jauties’ different iSJS ?^ 0rmal ffT 1 for 
grounds and different levels of tS,^S > n ^, e h _ n .5, Ia ^i c and 
sophistication - with Algosaibl jSl” 0 "? 
running a computerised Ameri- J? me d the commercial banks 


running a computerised Ameri- 
can Express card operation and 
I some of the others working with 
1 traditional Indian clerks and 
massive ledger books — made the 
scheme impracticable. 

Sama and the Ministry of Fin- 
ance. ideally, would like to close 
the big exchangers. They feel 
that the firms are an irrelevance 
and besides they want to 
improve the banks 1 profitability. 


clearing system. 

Now both Sama and Rajhi 
may be happy for the firm to 
mark time for a bit. It is even 
possible that as with the other 
exchangers, the two parties will 
be content to let the situation 
last indefinitely. 

From Sama’s point of view 
this solution would avoid the 
embarrassment of an Islamic . 


They certainly do not want to iDto befog, while 

see more banks in the Kingdom. Rajhi family would continue 





However, whenever the threat 


of firm Government action worlds. By befog admitted to 


BankAtolra^eilsj^S 
of Saudi Arabia 


looms close the big exchangers 
rush to complain to the royal 


the clearing system its firm has 
been made virtually into a bank. 


family. They argue that they fry remaining an ex 


were the first financial institu- 
tions in the Kingdom, that they 
are a genuinely Saudi pheno- 
menon and that they fulfil a 
real social need. 

The families concerned do 
not seem to feel too threatened 


changer it receives its deposits 
interest free and does not have 
to bear the risks of Islamic 
finance. 

Even the commercial banks, 
which dislike the exchangers 
and accuse them of sharp 


If you’re bofdngfbra 
bank in Saudi Arabia 
come toBankAJ-Ja&ra, 
you'll be hnkinq yourself 
with a rising fine of success. 


by the authorities. Several of practice, are reasonably happy 
them have Invested in automatic with the present position. 


Leodon Bnorftcr FiIcm Mi 


The British Bank of the Middle East : 

B strata Oj&omi iwfia Jordaa Lebanon On» Qatar ' • 

SwfUrrtext United Arab Ebdrates Ita&ed Kfegdoa 

mrmbrr Hiwtfl 009840 * 
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teller machines and computers. 

The most probable outcome of 
the slow manoeuvring of the 
two sides is that nothing will 
happen. Sama may simply close 


For obvious reasons they no 
longer feel threatened by 
Islamic banks and so worry less 
than they used to do about what 
will happen if Rajhi does ; 



its eyes to the exchanges con- become a fully fledged Islamic 
turning to operate as they have institution. 


Bank Aklazira 


done in the past, except that 
their activities will be more 
closely monitored. 


For the present they find the 
exchangers less of an irritation 
because they notice that in 


25 Brarxties Throughout The 
Kingdom of Saud Arabia. 


The main problems in this these harder times there are 
scenario would concern the two fewer depositors who are happy 


smaller Rajhi companies, the Al to place their funds with people 


I Rajhi Trading Establishment who pay them no Interest. 
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of AbduDt fain, il Rajhi , the Rawman money 
exchanger, whose bosiness collapsed In 1982, are beginning 
to move towards resolution. 

A1 s * Ub r * son of the eldest partner of the great 

Al Rajhi Company for Currency Exchange and Commerce, 
bis family's business in the mid-1970s, when 
one of his brothers and. an made also established separate 
operations, ... 

In 1980 and 1981 be speculated wildly in stiver and made 
the mistake, when, he began to lose money, of chasing Us 
losses^ »TCntMDy he rim oat of money- to honour the drafts 
° e . WM . **®®S t® foreign workers in fibre Kingdom. . At. this 
point, in July 1982, the Government dosed his establishment 
and pat him under house arrest. 

In addition to a large number of foreign workers and 
a few banks In east Asia which had paid the workers’ drafts 
even though Abdullah's accounts with them were- empty, 



several banks in London made losses in the $&n to 95m 
range. These included Hoeatta and Goidsmid, National West* 
minster, Johnson Hatthey and Thomas Cook. 

A much, bigger loss was written off by Kredietbank of 
Belgium, which was owed some $27&m, only 880m of which 
was covered by silver in its vaults. 

At the Of the closure the Saudi Arabian Monetary 
Agency (Sanaa) established a committee to liquidate 
Abdullah Salih’s establishment and asked the accountant, 
Whbmey Murray, to report on the state of the business. 

After considerable delays— during which there were 
claims by Abdullah that be had more than enough private 
assets to pay fats creditors In' ittH— Whtanejr Hurray early 
tins year draw up a statement of Ihe exchange's position as 
of December 31 1984. It was published in June. 

The statement showed Mahilffleg of 9449x0. Hie exchanger 
had cash balances, loans, deposits aid property worth 957m. 
His accumulated losses, the difference between the two 


figures, were 9283m— four ttancs his customer deposit base. 

Out of what assets it has, the liquidation board has first 
paid Abdullah Salih’s employees and now is in the process 
of paying the bigger creditors a proportion of what they are 
owed. It is understood that the money 1$ being distributed 
oa a same-proportiOH-for-ail baris, regardless of the mortgages 
that some of the foreign banks had, or thought they had, on 
Abdullah Salih's property. 

For the small creditors, the holders of unpaid drafts, 
help has come in the form of a “volunteer, a maker of good* 
ness,” as the liquidation board announcement in June put it 
This generous person, who is universally assmned to bo 
Abdullah’s father, who had disowned his son In 1980 when 
he found he disapproved of his business practices, has under- 
taken to pay the owners of all drafts of SB 10,600 (about 
92,860) and less. 

It is thought that the cost to the long-suffering father will 
be SB 150m <$43m). 


Time to face Souk al-Manakh consequences 


^ accounted for another* 7 23 ' per 

Kuwait Banks The banks say that they have 

been able to bold up the man- 
CUVEWOLMAN agement expertise for foreign 

' lending only slowly. Today, the 

" proportion of foreign loans has 

THIS IS l ikely to be th e ^ar SStfSEAKSEfl; 
^ with the deepening recession. 

years aSratth up wtth Within the domestic market, 
Kuwait’s banka • a high proportion of lending 

No bank will be forced into was 00 *** 01 naziie and 

liquidation. Hie support of the reputation. Formal loan manuals 
Central Bank through its dis- werB used Infrequently. As a 
count window, loan and swan result. even when the borrower 
facilities is unconditional. It Is said that the loan would be used 
likely to remain so in view of fdr busmMs purposes, ft was 
the Government’s protective acta*UT- naked on the stock 

stance towards the financial ma rket, 

sector and the political influence t I'JJf 

of the older merchant families b*J*®S** if™ 1 

who control the commercial leveraged their hy bir£ 


banks. 


ing shares not only with bank 


But the scale of domestic loan Ioans bnt , 
losses for which provision^ will *£*«“■ 1 MSS® 11-1 ^ mlums 
have to be made in the 1985 to 1i y ie + . „ 

accounts is likely to lead to fun- „ "HSPJSJS 5 

rhanoM irx WiruraM audited accounts of potential 


damental changes -in Kuwaiti 
banking practice. 


borrowers necessarily of much 


SSfCSw commercial *£*£ 

ink* wi« nprmiitni * trade in example was for a company to 


as collateral post-dated cheques 
or the shares of non-Kuwaiti 


A high proportion of domestic 


companies traded on the Souk loans were secured against real 
al-Manakh. Nevertheless, the estate or the equities of Kuwaiti 
banks failed to insulate them- companies. But in the lmme- 
setves from the ripples after the - afttnaatl 1 hi the^ collapse 


stock market collapse.. 


in 1983 -and early 1984, when 


Despite the limited absoxfctive - the share prices were being 
capacity., of ..the Kuwaiti sustained by continual Qovern- 
economy, the only bank to have «*©nt purchases costings about 
diversified its loan portfolio KD 800m ($2.8bn), the banks 
abroad in a substantial way be- were reluctant to seize the 
fore the 1982 crash was the collateral of those who were not 
National Bank of Kuwait. And meeting their- debt payments 
even it began to do so only in and to realise it 


November 1981. 


During tiie 13 months after 


At the end of 1981,- foreign ihe Government withdrew its. 
loans and investments of all. the support in April 1984, the index 
commercial banks accounted for of Kuwaiti share .prices fell by 
only KD 507m or 7 per cent of 60 per cent Bankers may have 
total assets, although- deposits considered they acted prudently 
with-: interuatfeaal-^yt; hanks, Jqr i? demanding! securities 

■ ■ - \S s: *?!<■•.' *■ >ri;. :■ ;■ *» ^ zo 
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collateral, the value of which 
was at least* donUe the size of 
a loan. But share prices now 
are on average only one third 
of their value at the peak of the 
boom. 

Moreover, stock market trad- 
ing has been so thin that any 
large-scale attempt by the banks 
to realise their collateral would 
cause prices to plummet. 

Out of necessity the bonks 
have been forced to follow the 
stock market as closely as any 
trader, watching for oppor- 
tunity to recover some of their 
loan losses. There has been a 
similar collapse in the Kuwaiti 
real estate market which, with 
a mass of empty office space 
around, seems unlikely to 
recover in the short term. 

The situation has been 
aggravated by the reluctance of 
many debtors to meet their 
obligations to the banks even 
when they have the resources 
to do so, often in the fonn of 
foreign assets. These debtors 
have been waiting for the 
Government to intervene to 
hghten their burden, although 
the Government is insisting that 
there will be no further con- 
cessions. Their resolve to lung 
cm was fuelled by the experi- 
ence of those conscientious 
enough to settle their debts in 
full in the first year after the 
collapse before Ihe Government 
wrote down the- value of eh 
post-dated cheques. 

However, now that most 
debtors’ financial positions have 
been clarified, the Central 
Bank has been prodding the 
commensal banks into enforc- 
ing their debts. The debts will 
be rescheduled where possible 
but If necessary, says the 
Central Bank, debtors must he 
taken to court . A few well- 
publicised bankruptcies are 
necessary, it is assumed, pour 
encaurager les (mires. 

At th.e.j^ne-ti^e, the Gen teal 
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Setback for managers 


Kuwait 

Investment 

Houses 

CUVE WOU4AH 


KUWAIT'S- capital surplus 
invested overseas. $80bn of 
Government money and prob- 
ably another 930bn privately 
owned, is the largest per capita 


m 


dented by - u»e wn»mn< ** 
Kuwait's stock market over the 
last three years and the debts 
run up by the market’s most 
active investors. - 

Yet the reputation and morale 
of its professional investment 
managers has plummeted as the 
losses suffered by their com- 
panies mount 

Many investment companies 
set up by wealthy individuals, 
particularly those incorporated 
outside Kuwait but traded on 
the Souk-al-Manakh, have been 
wiped out over the last three 

years. 

Even companies with a repu- 
tation for strong pro f essional 
management have been 


t.inr *nv«stments Company, 
incorporated In ®ahrain, was 
forced to liquidate almost allies 
equity portfolio to pay off debte 
as a result of adverse cnrrency 
fluctuations and the Kuwait 
stock market tt^pse. 

According to Gulf chairman. 
Hr Sabah-al-Rayes: “An invest- 
ment manager must have known 

tits t the bubble would hurst. 
But with everyone 
least 59 per pra&ta a year, 
and maybe 800 per cent, we 
were under great 

cannot ten ymf -^SSkrTM 
not believe in the market- You 
would lose your job. Ymismrx 

asrsss ass* 

a similarly serious situation, ft 
iffSecl large ^ on i* 
Kuwaiti shares and *} 

write off substanooldebtson 
the post-dated -deques oi SwA 
At-Bianakh traders which have 

not been honoured. 

KD 7.5m ($25m) r Alt^oghits 
net worth remaios P^ 1 . 
is unable to Uqvtidate its stock 
market investments for fear or 
driving down the pnim* 

The stock market sIi^P ^as 
also harmed the 
Who dominate Kuwatoprofe* 
slonal investment; 
about thre<Hiuarters of an 
assets under management ™ 
three companies, the Kuwait 


Divestment Company (KIC), the 
Kuwait Foreign Trading, Con- 
tracti ng an d Investment Com- 
pany (KFTdC) and the Kuwait 
.International Investment Qom- 
pan (KQC), have a role some- 
where beQgeqa^eh. i n ve stm e nt- - 
- trust, a project finanpittr. and a 
merchant bank or U&.securtties . 
house. All three ' disclosed 
huge Josses in their 1984 
accounts. 

The shareholders In the 
oldest company, KIC, have seen 
their equity almost halved over 
the past two years, primarily 


■T y oeoES ut naiMHi 

traders. Its losses rose from 
KD 20m (970m) to KD 32m 
(9112m) in 1984 but it says no 
more Maim Kb debt provisions 
wiU have to be made. Before 
the 1984 accounts, it is believed 
that none of the Ks had made 
adequate provirions against- 
M"Tialrh debts. 

KIC's main response so far 
has been to cut staff drastically 
and dose departments. But 
speculation has mounted that 
tiie Governmen t ma y force It 
to merge with KFTCIC. The 
Government has majority stakes 
in bath companies, of around 
65 and 95 per cent respectively. 
Such a merger to create a com* 

..rttK aeeate rvf nPHriv 


l2tia~ ($4bn) would,’ how- 
ever, reduce farther the' already 
limited competition to manage 
the savings- of Kuwaitis. 

KFTCIC has in any case had 
its independence curtailed pro- 
gressively over the past three 
years, being used es a medium 
for Government intervention in 
the stock market end for in- 
vesting Government assets 
which are being used to help 
settle 'Mflnakh debts. 

It moved into portfolio 
management only in 1980' and 
last year relied malnay 
oh Western expertise. Ite losses 
In 1984 came to KD 26m 
(S91m), albeit on shareholders' 
equity nearly double that, of 
IUC- ~ ■ 

KHC, which mu se t up as 
a private ■ sector venture 

altixmjBh the Government has 

a 20 to 25 per cent stoke, made 
the cleanest sweep of its ' 
Manakh bad deto- provisions in 
the 1984 accounts; This honed ■ 
a KD 32m net profit (up oa 
1983) into ft loss of KD 10.7m. 
It suffered from being forced 
to accept shares in. lieu of cash 
from hard-pressed debtors oxtiy 
to see their value slump. 

Its portfolio management is 
senermfly considered to be the 
most sophisticated in Kuwait. 
However, KHC has been chang- 
ing • its . equity investment 
strategy. ’ - ■ . 

Over the last five years, it 
has gradually been swi idling--' 
more of its equity portfolio 
abroad.. Also in recent months. . 
its approach has shifted away 


from short-term trading to 
stock, selection based on funda- 
mental research with gn invest- 
ment horizon of about two 
years. 

KHC also manages portfolios 
other than its own for institch' 
tlohs and individuals. " Small " 
invertors, which, in Kuwait 
means those with less than I 
KD 100,000 ($350,000) to in- 
vest, are however excluded. ; 
Many of Kuwait’s investment 
institutions adopt a similar 
policy even though the losses 
suffered -by small investors . In 


to rely on professional manage- 
ment. 

Kuwaiti flaw does not allow 
directly the establishment of 
unit trusts (mutual funds) 
although several: of the commer- 
cial banks have been consider- 
ing ways of setting up such 
funds. But KHC deputy general 
manager Mr Fuad al Bader, in 
charge of portfolio and invest- 
ment, has doubts about such 
ventures. “ Kuwaits worry too 
much about their investments 
and are used to seeing only 
profit," he says. “ Private clients 
would keep on telephoning us 
ever? day asking what we were 
doing and if we made a loss on 
one day they would get upset. 


just monthly reports.” 

Some foreign Investment man- 
agers, for example the UK's 
Save' and (Prosper, have 
attempted to seH their own unit 
trusts and other Investment 
vehicles in Kuwait through local 
advisors but so far with little 
success. 

The most ambitious experi- 
ment in investment manage- 
ment in the Arab world is the 
Gutf Investment -Corporation 
set up two years ago by the 
Arabian Gulf States Cooperation 
Council (GCC) with subscribed 
capital of $2 Jbn. The manage- 
ment, based in Kuwait, recently 
asked the GOC governments to 
pay another $l20m bringing the 
total paid-up capital -to $540m. 

The long-term aim is to build 
up a staff of 400 to 500 and 
devote half the capital of the 
company to long-term project 
finance and the -zest to. portfolio 
investment. The ' Gulf region 
wiH fee given priority. A sub- 
sidiary objective is to develop 
locally ' investment expertise 
and a unified capital market 

But nearly all the money has 
so far remained in liquid assets 
and only $150m is committed to 
projects. According to chief 
executive Dr Khried al-Fayez, 
the former general manager of 
Gulf International Bank; “I 
believe in the Importance of 
systems and internal controls. 
We have to get jbp set-up right 
before we. invest money. After 
everything that has happened Jn 
recent years, . we have to go 

cautiously." 


Bank is laying down much 
lougfier guidelines on making 
previsions for non-performing 
loans. The details are still being 
haggled over with the commer- 
cial banks. But the Central 
Bank says that once the rules 
are fixed, as' they will be by 
the year end, they will be en- 
forced rigidly with no excep- 
tions. The rules will follow the 
U.S. model categorising dubious 
loans by the number of days 
debtors are behind with pay- 
ments. 

These guidelines will be 
followed up in 1986, say both 
Central Bank and Stock 
Exchange officials, by an insis- 
tence on higher levels of 
disclosure in the banks’ 
financial statements. 

This will mean the publi- 
cation of half-yearly statements 
and may cut the amount of 
win do w-dressing around balance 
sheet date to boost the banks* 
assets. But the crucial issue, 
the banks* refusal to disclose 
transfers to and from their 


inner reserve. Is unlikely to be 
tackled In the near- fntue. 

Thus the scale of the loan 
loss provisions this year and 
their effect on the banks* 
reserves will not be published. 
But the published profit 
figures are expected to show a 
much steeper decline than the 
10 per cent average fall 
disclosed in 1984. 

However, after so many 
profitable years shielded from 
taxation and foreign competi- 
tion, the hanks' inner reserves 
are assumed to be substantial, 
between KD 400m and KD 450m. 
which is more th»n H'ain 
disclosed equity. 

Of the seven commercial 
banks, the weakest two are 
assumed to be the Burgan 
Bank, which has the highest 
proportion of its assets in 
domestic loans and has passed 
its dividend for four years, and 
the Commercial, whose dis- 
closed profits fell .by S3 per 
cent in 1984. 

Of the banks’ total' assets of 


KD 9-5bn, about KD 4bn is tied 
up in domestic loan portfolios. 
Of this about KD 2bn of loans 
are doubtful, outsiders esti- 
mate. Most of these are poss- 
ibly held by only about 50 
debtors owing up to KD 30m 
each. 

Thus in the wont case, the 
banks’ reserves would be wiped 
out. But long before danger 
point is reached, the Central 
Bank wiB inject liquidity into 
at least the weakest and most 
co-operative banks in the form 
of soft loans. 

A probable injection of 
around. KD 500m has been 
widely mentioned as pert of a 
package being drawn up in 
which the banks could write off 
kxm losses over five to ten 
years. 

Another consequence for the 
weaker banks could be pressure 
from the Central Bank to cut 
their domestic operations, in 
particular their sprawling 
branch networks, and possibly 
to merge. 


MisrJExteriarBsLBk. 


* The only Egyptian 
Spanish Joint Venture 

in Egypt. 

Dealing in both Egyptian 
and Foreign Currencies. 

* Paid up capital of 

U.S.$20,000,000 


Head Office: 

Cairo Plaza Building 
Koraich El Nil 
P.O. Bor 272, Atnba-Calro 
Telex: 94661 XTMSR UN 
Tel: 778552 778464 778380 

Branches: 

CAIRO: 

Cairo Br. 

Telex: 94061 - 21616 
Abdel Khalek Tharwat Br. 
Telex: 93551 
Heliopolis Br. 

14, Omar Ibn EFKhattab Square 

ALEXANDRIA: 
Alexandria Br. 

Tel: 4919494 - 4928223 
Telex: 54998 - 54796 
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After three centuries* experience, 
trade is first nature to Kuwait. 

Rich in oil as it is, Kuwait nonetheless 
imports more than 80% of its needs 
of goods and services. Trade on a 
large scale is, indeed, vital to. the 

nation, and to all other countries in 
the region: 

At the heart of this activity is 
The National Bank of Kuwait. 

Since 1952, the Bank has been 
dosely associated with the country’s 
development. Today with total assets 
in excess of U.S.S 10 billion, it is 
Kuwait’s oldest and largest bank: its 
expertise in the financial aspects of 
international trade is second to none. 

We are now financing trade around 
the globe, around the clock, through 
our full service branches in New 
York, London and Singapore and in 
our subsidiaries in Paris and Bahrain. 


If you are interested in trade with 
Kuwait or the Arab world, talk to 
us first at: 

Kuwait - Head Office 
The National Bank of Kuwait SAX. 
P.O. Box 95 Safat, Kuwait 
Telephone: 2463334/422011* 

Telex: 44653/44836 NATBANKKT. 

London 

The National Bank of Kuwait SAX. 
licensed Deposit Taker 
99 Bishopsgate, London EC2M 3 XL 
Telephone: 01-920 0262 
01-588 0541 (Dealing Room) 

Telex: 892348/8811325 NBKLDN G 
894610/894617-9 NBKLFX G (Dealers) 


New Yoric 

The National Bank of Kuwait SAJL 
299 Park Avenue 
New York. NY 10171, U.SA. 
Telephone: (212) 303-9800 
Telex: 42 1486 NBK NY 


The National Bank of Kuwait SAX. 
Singapore Brandi and Representative 
Office for South East Asia and Australasia 
11-01 The Octagon, 105 Cedi Street 
Singapore 0106. 

Telephone: 2225348/49 
Telex: KURANK RS 20538 



The National Bankof Kuwait sak 

Kuwait’s Premier Bank - Worldwide 
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On this and the facing page, Caroline Montagu looks at the investments of Gulf governments 

Showing the strain of decreased oil revenues 


Saudi Arabian 
Monetary Agency 


FOR SAUDI ARABIA, as well 
as for the gnat host of Saudi 
watchers, late 1985 must seem 
light years away from a 1981 
statement by the Finance Minis' 
ter, Sheikh Muhammad Abal- 
khail, that the country wanted 
a surplus “at the very least 
equivalent to twice our annual 
foreign exchange needs.” 

The IMF’s latest International 
Financial Statistics (IFS, Sep- 
tember 1985) gives' Saudi 
Arabia's current account deficit 
at $24bn for 1984. Goods im- 
ports totalled $28.6bn, services 
545. 2bn; exports were S37.4bn, 
investment income S17.6bn with 
$5 .2 bn transfers making up the 
sum. Current estimates put total 
reserves no higher than SlOObu. 


This is a very sorry story for 
those managing Saudi Arabian 
reserve assets, the government's 
only source of funds other than 
current revenues. The latest 
reporting by the Saudi Arabian 
Monetary Agency (Sama ) to the 
IMF on the foreign assets (Feb- 
ruary 1985 just before the start 
of die kingdom’s fiscal year 
1935-86) gave a figure of $ll3bn, 
well down from 1983s all-time 
high of 9137bn. 

Since last February, however, 
the government has been 
apparently drawing down at the 
rate of $L5bn a month. The 
foreign assets figure excludes 
the assets of the state oil com- 
panies, Aramco and Petromin, 
and those of the Saud family. 

There is no precise method 
or computer model to chart the 
rate of erosion of the Saudi 
foreign exchange reserves. 

The reserves are affected by 
Saudi Arabian budget and trade 
deficits. To fund the govera- 


TBE Golf governments have 
been showing the strain of 
decreased oil revenues. How- 
ever, Abu Dhabi, Kuwait and 
Qatar have maintained, if not 
increased, their reserve assets. 

Saudi Arabia alone iff the 
countries has had to draw 
down its reserves very 
seriously, by some $24bu In 
1984. In the face of Saudi 
Arabia's increasing deficits 

and lowered reserve assets, 
the other three states are 


feeling a degree of brotherly 
embarrassment 

Though they have to fund 
any government deficits from 
their reserve funds, none of 
them has suffered such a pro- 
portional drop In oil revenues 
as Saudi Arabia. Saudi 
budgeted expenditure, too. Is 
of a totally different magni- 
tude. 

Throughout the Gulf there 
are calls for government 
policy statements on the 
agement and levels of the 
various reserves. Business- 


men are concerned that with 
no let-up to the slack oil 
market in view, over the next 
few years these countries 
will have to continue to spend 
from their reserve funds. 
Only in Saudi Arabia’s case 
b the situation considered to 
be becoming critical however. 

The debate also takes in 
the countries’ different poli- 
cies towards investment At 
issue is the fine line between 
investing for the longer-term 
future — the heritage argu- 
'ment— -and w w iw t fj i i tv g liquid 


funds for government draw- 
downs. 

At one end of thin spectrum 
is Kuwait’s long-term strategy; 
at the other Saudi Arabia 
needing eash injections for 
the economy, and currently 
rmmfng down US- .reserves -by. 
$1.5bn a. month. . 

fia the middle are Qatar and 
Abu Dhabi; Qatar soon to 
require funds for the North 
Field gas development and 
Abu Dhabi whose funds have 
to sbore-up the whole United 
Arab Emirates. 


ment or sell dollars to the com- 
mercial banks Sama will either 
draw a dollar cheque on a UJ5. 
account or a riyal cheque. 
Though government payments 
on budgeted expenditure will 
include many riyals. more than 
three-quarters of government 
spending is estimated to leave 
the country in foreign exchange 
sooner or later. 


This, coupled with com- 
mercial bank dollar purchases, 
is a continuing drain on 
the foreign reserves, so as a 
rule-of-thumb a deduction of 
government drawings from 
Sama’s known foreign deposits 
will give the level of the 
reserves. 

The foreign exchange re- 
serves are now estimated to 
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Take the expertise and resources to be 
found in two of the world’s most important 
financial communities, combine them, and 
you’ve got European Arab Bank. 

A well-established international bank, we 
offer a full range of services from our offices 
in the major financial centres of Europe and 
the Middle East 


Term and trade financing, trade 
promotion, investments and introductions 
throughout the Arab world. 

Deposits, loans, foreign exchange and 
documentary credits. If you feel our 
expertise, contacts and resources could be of 
benefit to you contact us at any of the 
addresses below. 


Abu Dhabi Fund lor Arab Economic Development 

Banque Natkmale d'Algfric 

National Bank of Egypt 

National Bank of Kuwait 

Banque Utunaise pour le Commerce 

Banque Mur Li bon 

Credit Libanais _ 

National Commercial Bank. Tripoli 


Shareholders; 

Banque Marocaine du Commerce Exl&ieur 
Sultanate ol Oman 

The National Commercial Bank, Jeddah 
Bank of Sudan 
Banque Centrale de Syrie 
Arab International Bank, Cairo 
Frab Holding. Luxembourg 
Creditansuit-Bankverein, Vienna 


Sodel£ Gfan&rale de Banque &A, Brussels 
Deutsche Bank AG. 

Midland Bonk P.LC. 

Standard and Chartered Merchant Bank Limited 
Fuji Bank Limited 
Industrial Bank of Japan Limited 
Amsterdam-Roiterdam Bank N.V. 

Credit Suisse 


BRUSSELS; Avenue des Arts 19H Bte 2, 1040 Brussels, Belgium -Telephone: 219 42 30. Telex; 26413. 

FRANKFURT: Mainzer Landsl/asse 27-31. Postfach 160228. D-6000 Frankfurt 'Main 1, Germany -Telephone: 23 06 31. Telex: 416874 
LONDON: 107 Cheapside. London EC2V6DT, England -Telephone; 606 6099. Telex: 8956287. 

BAHRAIN: RO. Box 5888, Third Floor. Kanoo Centre. A1 Khalifa Road, Manama. Bahrain -Telephone; 250600. Telex: 8940. 
CAIRO Representative Office: 26th July Street 15, Cairo, Egypt -Telephone: 755379. Telex: 92639. 


stand between $90bnand SlOObn 
of which the interest earning 
assets are about $60-57 Obn. 
The rest comprises political 
loans, such as. funding for Iraq, 
and other Arab states, -' and 
other non-commercial assets. Of 
commercial assets some $50- 
$60bn is fairly liquid. 

Government revenues for 
fiscal 1885-86 are unlikely to 
reach the budgeted $56 bn, 
presaging another large current 
account deficit 

The Saudi government has 
taken some steps to help itself 
by cutting government expendi- 
ture. But only really big increa- 
ses in crude oil revenues could 
improve the 1985-86 current 
account — to which the high 
and recurrent level of services 
imports will continue to con- 
tribute. 

One suggestion, much canvas- 
sed at the moment in Riyadh, 
is that Saudi Arabia, as a highly 
credit-worthy country, will soon 
go to the capital markets. Yet 
the tone of the public debate 
on this issue is mixed and 
emotionaL For orthodox Mus- 
lim, Saudi Arabia borrowing 
through a loan could be seen 
as shameful and against the 
Shariah (Muslim law), on much 
the same religous grounds as 
the prohibition of interest 
The expatriate communttv 
appears more worried about the 
economy than Saudi individuals 


Major 

changes 

planned 


Abu Dhabi 
Investment 
Authority 


THE Abu Dhabi Investment 
Authority (ADIA) - manages 
almost ali the reserve ‘ funds 
available for the whole United 
Arab Emirates (UAE). 

UAE reserve investments are 
controlled on an emirate, not 
Federal, basis; thus, the invest- 
ments of Ahu . Dhabi, as the 
only capital-surplus emirate, are 
the key reserves for the 
future and for current Abu 
Dhabi and Federal Government 
needs. 

Estimates of the total reserves 
under ADIA management 
vary. A figure given by official 
sources indicate assets of 
between $14bn and $17bn, by 
which Is meant the commecs-'al 
investments and excludes non- 
commercial loons to other Arab 
states and funding for the other 
emirates. 

Other sources would suggest 
the reserves might be well over 
$20bn. ADIA has had a difficult 
time, however, since parts of its 
income have had to go to sup- 
port the government as oil 
receipts have declined. Demands 
on ADIA funds tend to increase 
al] the time, it says. 

ADIA, which took over from 
the old investment board in 
1976, plans major changes In 
its internal organisation from 
the beginning *f next year. Its 
present organisational structure 
has remained roughly intact 
since it was established and 
now with 10 years of experience 
and increased professionalism 
ADIA needs to streamline its 
organisation. 

This will involve different 
divisions of labour, reorganising 
its departments and an increas- 
ing number of local executives. 
At present there are five: com- 
modities, local and Arab invest- 
ment, real estate and acquisi- 
tions, bonds and equities, and 
finance and administration. 

These will go, but the new 
departments will continue to 
reflect the different types of 

investment Changes is the 
responsibilities of senior 
management are also planned. 

The authority’s board is also 
likely to see some changes. The 
term of office of <the board, in 
fact expired earlier this year 
and baa not been yet recon- 
firmed. 

At present the board consists 
of senior members of Abu 
Dhabi including Shaikh 
Khalifah bin Zayed, the chair- 
man .and Abu Dhabi’s heir 
apparent; Ahmad Suwaidi, 
deputy chairman and formerly 
closely involved with Abu 
Dhabi's foreign policy; Shaikh 
Surour bln Muhammad, chair- 
man of the central bank; Shaikh 
TaJinoun bin Muhammad, the 
Governor of al-Ayn; Mana 
Otaiba, Federal and Abu Dhabi 
Petroleum Minister and Adnan 
Pachacbl. 


and is hoping for some govern- 
ment Statement .on policy to- 
wards the reserves. The govern- 
ment. however, still appears a 
long way from wanting to raise 

a Eurocredit. 

Since the government began 
tapping the reserves in spring 
1988, the main sales have been 
in do liar-denominated assets. 
Over fiscal year 1983-84 dollar 
drawdowns totalled some 
$8-$9bn and, according to Insti- 
tutional Investor, after the 
announcement of a deficit bud- 
get in April 1984. with draw- 
down needs estimated at 
$14bn, Sama drew down $lbn a 
month of dollar assets and 
$300m on nondollar assets for 
the first five months. 

Faced with the old 'problem 
of choosing foreign exchange 
or inefome losses Sama opted for 
the latter, selling dollars in 
preference to D-mark or yen. 

Sama managers have had to 
react to a situation which arose 
fairly abruptly. But as Saudi 
Arabia will continue to run a 
deficit for the medium future- 
without truly radical changes 
in oil and the domestic economy 
or in the world oil market — 
some proactive policy will be re 
quired and a more open analy- 
sis of how long the reserves 
will last if the current level of 
drawdowns contines. 

Sama’s invebnent policy lias 
always been conservative, aim- 


ing for low-risk management 
liquidity, safety and confiden- 
tiality. A fundamental diffe- 
rence exists between Sama s in- 
vestment policies and those of. 
say Kuwait or Abu Dhabi, both 
of which have seen their re- 
serves as a heritage fund for the 
.future. 

But Sama, has invested the 
reserves in mainly liquid or 
easily realisable assets as ‘ de- 
ferred” development expendi- 
ture; and if Kuwait behaves 
like a pension fund Sama has 
behaved like a central bank. 

Same's heavy weighting of 
the dollar in its portfolios has 
reflected these policies. Up to 
the 1979450 second round of oil 
■price increases the dollar had 
been far and away the leading 
investment, currency. 

By 1979. however, before the 
Carter Administration’s freeze 
of Iranian assets in the U.S., 
Sama had decided to diversify 
into more of a multicurrency 
reserve, system. Sama had been 
looking at the period to D-mark 
denominated claims and to in- 
vestment opportunities in 
Japan. 

Only. after West Germany and 
Japan went into current account 
deficit in 1980 did their govern- 
ments become receptive to ex- 
ternal investment Sama bought 
more than DMlbn of govern- 
ment notes and invested in 
Japanese government bonds to a 
total of some Sllbn by March, 
1983. 

When Sama began selling in 
April, 1983, the dollar represen- 
ted some 64 per cent of the 
$118bn portfolio, and the yen 
and Deutschemark another 20 
per cent between them. The 
move into SDRs had followed 
Saudi Arabia’s 1981 agreement 
with the IMF whereby Saudi 
Arabia made an SDR 8bn loan. 

Also in 1981 there was a 
slight shift in policy towards a 
better yield at the expense of 
liquidity on a part of the assets. 
Rate of return, however, has 


never been emphasised by Sami 
as a Key investment considera- 
tion, possibly because of its low- 
key and conservative manage, 
ment policies or in deference to 
social and religious scruples on 
interest - 

- The main instruments have 
-been government securities of 
various kinds; bonds, bank 
deposits. U.S. Government sec- 
urities have fitted neatly Sama's 
criteria: low risk, easily liquid, 
dollar denominated ' while the 
U.S. rules on. disclosure have 
ensured a high degree of Saudi 
anonymity. 

From the start of drawdowns, 
however, Sama stopped auto- 
mati rally rolling over bonds and 
interest and began putting 
investment into shorter maturi- 
ties. CD and time deposit 
maturities were also shortened. 

gama has . made no major 
investment policy changes since 
1983 and its portfolio is now 
considered adequately liquid 
and property diversified. Maturi- 
ties will, of course, shorten 
when cash is tighter. 

But Sama has probably been 
lucky: its conservative policy of 
buying and bolding has served 
it well, particularly since big 
buying in the early 1980s co- 
incided with a period of high 
interest rates. 

The debate about the heritage 
aspects of Saudi Arabia’s invest- 
ments continues, however. Sama 
has always been shy of major 
investments in equities, though 
it has picked up debt of some 
U.S. blue chip corporates such 
as IBM or AT&T. 

Sama may have yielded in 
part to the heritage lobby and 
be running separate equity 
portfolios with longer-term 
objectives and possibly under 
separate management. 

Any major adjustment of the 
reserves investment policy, how- 
ever, would reflect a change in 
Saudi government eco n o m ic 
thinking , of which there is no 
evidence. 



The existing senior members 


of the board are not likely to 
change. What It needs are addi- 
tional members. It is now under 
strength, having already lost 
certain members who have not 
yet been replaced. 

Of the total funds under the 
authority's management about a 
half are looked after Internally 
by ADIA portfolio managers 
and half by managers in inter- 
national institutions. Only an 
insignificant volume of funds 
are now managed by any local 
banks as ADIA does not con- 
sider that they have enough 
international investment experi- 
ence. 

The discretionary managers 
run either single-currency or 
multicurrency accounts. ADIA 
investment policy guidelines to 
its managers are pragmatic, 
reflecting what the market are 
doing and, in what it considers 
times of change, the need for 
increasing flexibility and active 
response -to market. 

An increase in multicurrency 
accounts has been the result. 
ADIA has always invested 
heavily in the dollar, taking a 
long-term strategic view of the 
dollar’s role and of the U.S. 
economy. 

Some of ADIA'fl sterling 
assets are now managed by its ' 
office in London,- which has 
apparently been going -through 
a -trial period; but ADIA Is 
understood to be satisfied with 
its performance. This office has 
also been In effect an experi- 
ment by ADIA to test whether 
the authority should have a 
presence in the major markets. 

ADIA finds it hard to main- 
tain a " feel " for them from 
Abu Dhabi and it might, if 
London is successful, offset this 
disadvantage by setting up 
branches in other financial 
centres. 

The authority has always 
kept substantial liquid funds 


immediately available for up- 
coming Investment opportuni- 
ties and to meet government 
funding needs. Given this exist- 
ing policy, and In spite of lower 
oil receipts, ADIA has not so 
far had to change its liquidity 
policies. 

But the continuing need to 
support the Abu Dhabi govern- 
ment influences ADIA’s thinking 
on “its. level of short-term funds 
and is the reality the authority 
has to face. 

ADIA’s view of its own in- 
vestment strategy is that the 
Emirates* pension fond and its 
Investment decisions should as 
far as possible reflect its role. 

Unlike Kuwait, however, it 
has never heavily invested in 
long-term equities, although 
ADIA has recently been exam- 
ining seriously the issue of more 
direct investment; . and. through 
its 50 per cent holding in Inter- 
national Petroleum Investment 
Corporation (IPIC) has opted 
for it in the oH sector. 

Owned equally by ADIA and 
the Abu Dhabi National Oil 
Company (ADNFOC). IPIC is 
Abu Dhabi’s answer to the 
Kuwait Petroleum Corporation 
and its vehicle for ensuring oil 
market security. 

IPIC is -looking. «o. invest 
downstream at the end-user 
stage of petrol fitting stations 
and also .in refineries. The 
countries targeted are primarily 
the VSi and then "West 
Germany, Belgium, Italy and, 
according to recent reports 
Japan. 

For the most part ADIA ‘has 
bought and sold equities to take 
advantage of market opportuni- 
ties-— not to have and to hold— 
and it has preferred not to have 
strategic stakes. Us 9.2. per cent 
stake in Reuters, when'll now 
has over 5 per cent of the vot- 
ing power, is a notable recent 
exception. 


Central 


of the 

UAE are controlled on an 
emirate, rather than a federal 
basis. The investments of Aim 
Dhabi, as the only capital sur- 
plus emirate, are therefore 
the key reserves for future 
and current needs of both 
Abu Dhabi and- the Federal 
Government 
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Central 




of Kuwait. Beard members 0 ( the. KIA Include the Central Bank Governor 


No change in KIO activities 


Kuwait 

Investment 

Authority 

The TOTAL reserves of the 


right and who should not be wrld include Chase Manhattan, most of KIO’s equities in dud- 
go venunent employees. One of Citibank and Morgan Stanley Ing its three fla gship companies, 
these is tiie Authority’s^ man a«- la the U.S., Dresdaer Bade and St Martin’s Property Corpora- 
ing director. Dr Fahd al-Rashid Ooamnerzbank In . West Ger- tlon, Autobar Group and the 
from Kuwait University, and many, the .‘TTn i n* n jj ai tunir of Han Group. 


another ^ Shaikh Fahd Muham- Japan in Japan and other b anks The General Reserve has 
mad al-Sabah , the KIO’s chair* in the French, Dutch and Swiss -much of the Arab, local and 


man. He sits on the board as markets. 


regional investment 


Kuwait J£, e 811 “* ®* ° aeio > bDt They nut portSotios basically The KIO has to be seen as 

a ■ 'govern- only for local - markets and an international fund manager 


mated at some $80- 90m, still a meat employee. 


iS Airth setting up ^f S'RrwStTwSiin S pruSari^ an 

W Gulf region portfolios are 20 


to drawing on capital, have been 
balanced by increases in invest- 
ment income. 

The total figures, however. 


able speculation about the manage vy lc 
relationship between it and the banks. KETCIC. 
Investment Office is London. Kuwait Real Esc 
KXO has been in London since and br Golf Bank 


Kuwaiti investment managers for differ- 


the ent markets. 


general 


Kuwait Real Estate Company manager, his deputy and two 
and by Golf Banks, such as the chief investment managers. It 


. . % * — oe v Maaw i a gjin jtv »« f»r ruuiK, m hti y c TTIM imtuuumii iuoiuu|ua« at 

Jjf*? 5? ** 111 ***? 1h e 1980s, with considerable AMJbaf Gulf Inter- has always maintained an 

that they Include some $30bn autonomy and a successful rational extremely low profile — a policy 

. reserves, track record in its active - Among all these institutions that cuts both ways. More 

These faudude the capital of the management of a-$2Obh-$30bn the UiL West German and public discussion of its success 

Kueraiti state _ companies, such Investment portfolio. Arab hanks, in that order, have and investments would on- 


us Kuwait Petroleum Corpora- Discussion centred 


Kuwait Investment 
(BGEC) and the Kuwait 


Company _ . _ 

(KIC) and the Kuwait Fund for In Kuwait, when’ it became formed external maiuu’em'over whose morale has suffered from 
Arab Economic Development formally employed by the *he w mm c domestic and external factors. 


investment porttono. Arab banks. In order, have * and investments would nn- 

Discussion centred on the biggest concentrations of doubtedly fuel adverse com- 
whether JQO would, lose its assets under nifl T i7i g A r f| p Tit, Die merit in both Kuwait end prob- 
independence of action, and Office fa Loulon keeps a watch- abJ y London. On the other 
whether a range of in vestment w brief on their performance band, it is a successful Govern- 
decutums would be made hack ^cid tsts consistently oulper- ment institution in a country 


the last three years. 
Government asa 


KIO’s g2bn-$3bn investments 


OKFAED). Also within the Authority. ... Gover nment * assets have KIO’s $2bn-$3bn investments 

S30bn is a raflt of . inter-Arab - Realities of time and distance Mums hem iimwitd amp tmn in different markets are split 

loans, including sums lent to prevailed. The office ' offered in, eauhies. bonds, real estate ■* to: the U-S- 30 per cent, 

Iraq to fund its war with Iran to send telexes continuously for Japan 20 per cent,- UK 18 per 

and which nobody expects to Immediate portfolio, manage- Kuwait baa .always held to the c^t and West Germany 15 per 

be recovered. ment decisions in Kuwait, Faced Tyrf»5nl Tlnf a cent Other European countries, 

The other reserves are with the prospect of sheaves of I™ the Far East South East. Asia 

handled through - an umbrella telexes requiring instant atten* th _ nrr ^ m *irL *S and Australia make up the 

organisation, the Kuwait Invest- tlon, it was accepted that to be JfJJLiJSL In teed* itno balance, 

ment Authority CKIA>, which, an active manager 3,000 miles Zm Tbe KIO went into Japanese 

from a slow start began, to func- away was physically impossible,- £“52*. „«***#. equities very early and by the 


Realities of time and distance dvavs been imratted tone tmn. in different markets are split 

Efta^^SJl£SfJ!S?25 mESTS'S tSf 


meat Authority (KIA), which an active manager 3,000 miles rr 


from a slow stmt began, to func- 
tion fully In 1984. KIA answers 
to the Finance Minister, Jasfm 
al-Khotafi. and then to the 
Council of Ministers. 


way was phystodly jtapossflile, - *££**££ very early mid by the 

as was the task of being an SBfwp SSPw? time of the press stir on Arab 

active manner in London ™*J“ S* U ’ S ’ pOrtfch0S investment in Tokyo was 
awaiting decisions from Kuwait were very _ already selling. In the UK its 

Even, given 7 that during . G*' 1 ’*® t? 1 ® p 1255®?* 'state of equities and bonds holdings lie 
al-HamadV tenure . at the ondget deflats (likely to run at between 82bn and $4bn with its 


The proposal 49 establish an al-Bamad's- tenure - at the ™ between S2bn and witn its 

Authority in Kuwait in order Finance . Ministry, sufficient 2T er v 2? tra Sf*® holdings in stocks and gilts at 

to oversee ras&rife-invesbQ&Dt ^bought or, intieed ' con^ulra^ 111 E?Jr2r 82bn-$Sbn. World wide its two 

policy stemmed fttmi AbdiaiSf vdaoo»hJ^4roneimQ iwwtAJBakfj ^ "fflJ S 1 ," biggeSt-Investmaia instruments 

al-HainatPs tenure as Fltriafi^'-tfae ^KICy gmra^hocfcandribte. to e nsur e they can meet Govern- are equities' And bonds. 
Minister in 1982. At the time ' Kuwait on A daytodajr baSs,- .nramaa : rands followed 6y real estate and 
plans existed to import outside tampering with its decision- 1 ond every manager J has to.keep then direct investment. The 
advisers and have mure of the .making structure woufid always direct investment (Le* wholly- 

dedriona of the extremely have been questionable. iSSr^J? w? owned companies), is mainly in 

successful London - based ThoKIQ Is a unique oagsntea- ^ the Kto have not led it to the UK and Europe, for 
Kuwaiti Investment Office tion. UriLike other comparably *“ nouar noiamgs. management reasons, and con- 

(KIO) made in Kuwait • big investors, sudi as the Pru- 2“ ltr *ry to popular belieLmar- centrates on services for the 
The Kuwaiti Parliament sup- dential insurance combine or conditions will det^mine consumer market, and manU- 
ported the scheme, not least Morgan Guaranty, - it is a which currencies it sens, though facturlng for the same services. 


successful London - based 
Kuwaiti Investment Office 
(KIO) made in Kuwait • 


ported the scheme, not least Morgan Guaranty, it — — .. . ,,, , - 0 ... „ — __ 

because it aaw this as a means’ nudtibillion investment agency Government will receive The KIO has developed three 
of curbing tbs multiblliion whose management is wholly uoiiar payments. wholly owned holding com- 

KlO’s apparent autonomy. interaaL and amalL The Government ownership of panies for the main sectors of 

S haikh Ati Khatifah. the Oil Since the KlA 'stiutedL there commercial reserve assets its direct investment activities. 
Minister who took on the has been no genuine change in are spirt between the General One is St Martins Property 
Finance portfolio and the half- KIO activities or authority. The Reserve and the:. Fund for Corporation, and another the 

completed scheme after al- Kuwaiti local presa and. paxlia- Future Generations (FFG), set Hays Group, a conglomerate 

Hamad’s r esig n at ion made the mest' continue to criticise it, as ®P 1? the 1970s as a hedge for formed from . the old Hays 


The KIO has developed three 
wholly owned holding corn- 


best of a bad job. He let the recently over its role with 


Wharf group with additional 


establishment .of the KIA con- whisky manufacturers, Arthur By law the FFG must receive direct investments. 


tinue, but without outside Belt, because of the Muslim 10 per ceatof oil revenues 
advisors, and added instead the prohibition oh alcohol. But the annually. Its income is 
Finance Ministry's inv Hutment autonomy erf KBO la a result reinvested and none ©fits assets 
department, of its own efficiency and of the can be touched till 2001. 


department, • - of its own efficiency any Of the 

The Authority is chaired by reputation - of its chairman, 
the Finance Minister or, in his S h aikh' Fated. • - . ■ 


absence, the vice-chairman who 
is the -Oil Minister. Board 


he Mnstim 10 per cent of oil revenues Hays Group activities Include 
oL But the annually. Its income . is oil and petroleum storage and 
Is a result reinvested and none of its assets distribution, chemicals, ship- 
amt of the can be touched till 2001. ping, packaging and distribu- 

cfaaimnah, Since the FFG baa to grow tion, cold storage and other 
every year, it has a larger and technical and business services, 
commercial very different portfolio from the . The third bolding company is 


reserves of some $50bn-$8Obn General Reserve. The FFG holds Autobar. 


private company 


members include, ex officio, the KID manages, about half. The the major part of Kuwait's most purchased in 1982, it is involved 
Central Bank Governor and the other *?*** is managed by prestigious investments in the in the fast food business, pro- 
Undereerretary at the Finance different international hanks in industrialised world: Hoechst, vidiog both services and manu- 
Ministrv The board. has three various markets. Portfolio Volkswagen do Brasil, Daimler factoring m the UK and the 
members chosen In their own mabagere in the industrialised Benz, Metallges eUs c h aft -and Netherlands. 

In good shape and efficiently run 


Qatar 

Investment 

Board 

QATAR has a reputation for 

f lood economic management aim 
or having resisted overspend- 
ing- 

• “ Relatively speaking; Qatar 
is in the best shape of the 
countries down there, com- 
mented a UB. banker. By gene- 
ral consent too, the government 
reserves have been carefully 
husbanded and the Qatar Invest- 
ment Board (QtB). the Govern 
ment agency overseeing and 
directing the reserves, invest- 
ment, has done an efficient 30°- 

The total assets of Qatar have 
" iver the past 
f*». m v* o*l revenues. 

It Is believed total reserves are 
something over $8ba, though 
othe restimates are as high as 

Of these reserves a third is 
kept liquid and the other two 
thirds invested in the region 

and in commercial mvestoente 
worldwide. Of the *5bn-$8bn 
longer term assets, around 34bn 
^invested on the tnternatio^ 

markets, and the 'briance in the 
region. 

Roughly *3 bn liquid invest- 
ments are predomiMUtiy^ the 
UB. dollar with holdings IB 
the D-mark, yen 
according to the, needs of the 
Government Further shortterm 
funds, primarily for Govern- 
menr needs, are invested 
through the. Minister of 


Finance. 

Some of the regional Invest- 
ments are inter-Arab loans, 
including funds for Iraq, which 
at a low level are still going 
through. 

The commercial investments 
are mainly.- in equities and 
bonds and fixed income securi- 
ties. The split between markets 
in the -commercial investments 
(excluding the regional or 
domestic investments) is 40 per 
cent in the dollar. 20 per cent 
in tiie D-mark, 18 per cent in 
the yen and the balance be- 
tween Swiss- francs. Dutch 
guilders and sterling. The 
Canadian dollar and the French 
franc holdings have been liqui- 
dated. 

Equity holdings vary accord- 
ing to sector and country, 
though only invested, in blue 
chip companies. 

In the UjS. the Board has 
on investment In 

_ood, services and 

banking; in Japan In companies 
catering for the dometle market 
and has been scaling down in- 
vestment in export orientated 
'stocks. In West Germany 
emphasis has been put on the 
automotive and electrical and 
electronics Industries. - The 
Board is not interested in real 
estate as an investment vehicle. 

The investments in these mar- 
kets are run by a number -of 
portfolio managers, whose 
numbers vary according to mar- 
ket conditions and to the 
Board’s policies for different 
currencies. There are normally 
about. 15-20 managers. They 
come from the major wen- 
known international banks and 
investment companies, and are 
appointed to invest in their 


own currency only. The Board 
has no mixed portfolios at 

accounts. 

On policy the Board has to 
' walk a tightrope between the 
demands for a heritage fund 
and current needs. Investment 
has to take into account the 
budget needs and the level of 
crude oil sales. The Board wants 
its Investments to be ready and 
available against lower or small 
crude oil sales, and by this is 
meant both the present contin- 
.gencies of oil revenue down- 
turns and the post-oil period. 

However, the impact of the 
North Field gas development 
programme, whose first phase 
.alone will cost between £L5hn 
and $2bn, is affecting reserve 
investment* policy. 

The Qatari Government wiQ 
have to raise part of the financ- 
ing- This funding the Qatar 
Investment Board confirms w&l 
have to come , from reserve 
assets. The need for capital for 
the North Reid baa therefore 
led the Board, to increase its 
liquid or shortterm holdings. 

- The Board » composed of 
Sheikh Abdul Aria bin KalifSh, 
-Minister -of Finance and Pet- 
roleum and eldest son of the 
Emir; ■ Abdet-Kader Qadi, direc- 
tor of the finance department of 

the Finance - and Petroleum 
Ministry; Dr Hassan Kamil, long 
standing legal adviser; end Issa 
Ks wan. Minister of Information 
and much involved in. the ruler’s 
private offices. There are three 
foreign advisers to the Board. 

It meets every, quarter with 
tiie foreign adviser* in atten- 
daxtee -and:, passes -i ns t md ions 
through to the Investment 
Division of the Finance Depart- 
ment . 


The I n vest m ent Division la 
run by' Abdullah Shawabkeh, 
Controller -of Investments end 
acts as the Secretariat of the 
Board. It also manages the 
short-term Finance ■ Ministry 


The fund managers attend a 
twice yearly meeting with the 
Board to discuss policy and 
consider their guidelines. The 
Board, however, keeps closely 
in touch with its fund managers 
who can. telephone at any time 
to- discuss Changing the guide- 
lines in the light of market 
conditions. 

; The Board allows its -man- 
agers foil -discretionary powers 
-and expects consequent pro- 
fessionalism and strong market 
consciousness. At the twice 
yeariy meetings the Board 
gives all the managers the 
results erf all portfolios and a 
pecking order of performance. 
Last year, ending June 1985, 
one of the VJS. managers came 
out top with a 31 per cent in- 
crease in assets. 

Since 1083 the Board has 
Added an extra foreign adviser 
to the existing two. At present 
the nationalities of - the advisers 
are Swiss; UB, and, as the 
Board puts it, “ multi nationaL" 
They are brought in to advise 
on currencies, their propor- 
tions, the asset mix, types of 
names In the equity and bond 
markets and on general market- 
specific and economic 

information. 

The Board has clearly not 
■Been wholly satisfied over the 
years' with their performance 
and .as its own experience in 
the 'marakte has grown has 
tended to do more of its own 
evaluation. 


Young and dynamic, yet mature 
enough to respond to the pulse of the 
market, ALBAAB is a bank that’s 
keenly in tune with the demanding 
financial requirements of the Arab 

Worid. 


Today after five capital increases, 
ALBAAB is supported by an 
equity base of US$129 million. A 
measure of success that’s backed 
by major shareholders in Kuwait, 
Egypt, Saudi Arabia, Iraq, Jordan, 
Qatar and Algeria. 


And supported by the extensive 
network of Arab African Group. 

We think you'll find us far more 
responsive to your needs. 

ALBAAB is a member of Arab 
African Group. 



KO. Box 20483. Mamma. Blhnh. T efc ylwu e : HWI.IWW 
Telex: 9380 sod 9381 ALBAAB BN. 9382 and 9383 BAABFX BN 


If you want to be 
successful in the Arab worid 

talk to the only international 
banking group supported by 
every Arab country 

The correspondence of the great Abbasid Caliph Hemm al-Rashid 
with Charlemagne was an early example of Arab initiative in bridgjngEastand 


DINAR OF HAHJN AL-RASHID (c.739 AD) 



LONDON 


UBAF BANK UMTTED, PQ BOX 169CU BUILDING, ST HELENS, 1 UNDERSHAFT, LONDON EC3P 3HT 
TELEPHONE: 01-623 1066 TELEX FOREIGN EXCHANGE: 6856530/5 AOMMSTRAITON: 2296L 

SHAREHOLDS® UKCNHTBaANDaV- MIDUNDBAJ«pte- U0MNARAS RDRSaNBANK 


FP7-9178 








> i . i.v ji.*, .tu a*. . u* ■ , 




ARAB BANKING 10 


Financial Times Monday October 14 1985 


Emphasis placed on domestic market share Branches and agencies of Arab Banks In New York 

“ a i rwa <pb» ftunrtu nf OwDCI 


Arab Banks in 
New York 

MARY RUNGS 


TO A much greater extent than 
in London or Paris, Araib hanks 
in New York are attempting 
to capture a share of the 
domestic market. 

Wholesale banks have hired 
U.S. credit and marketing 
officers to canvass major cor* 
porations with interests in the 
Middle East, as an entree to 
their udder funding require- 
ments, while retail banks have 
centred their efforts on smaller 
companies and Americans of 
Arab origin. 

It is still too early to judge 
whether they will make any 
real headway, or whether they 
would do better to stick to 
treasury and clearing opera- 
tions for their own organisa- 
tions, correspondent banking 
and trade financing, even 
though the latter has been hit 
by Middle East recession and 
■the strength of the dollar. The 
U.S. real estate market has 
proved to be a minefield end 
all but the specialised invest- 
ment banks have learned to 
steer clear of it, 

With the exception of UBAF 
Arab American Bank, which is 
a full-service U-S.-incorpo rated 
bank of nine years standing 
(and the only one to represent 
every Arab country in a Gulf- 
dominated banking com- 
munity), most of the Arab 
banks are relatively new to the 
U.S. or have recently changed 
their status to become active in 
the market 

BCCI, for example,, upgraded 
from, representative office to 
New' York State Agency In 
October 1983 but counts Itself 
as fully operational only from 
the start of this year, while 20 
others have come in since 1980 
on the back of the Gulf oil 
boom. 

It has not taken any of them 
long to realise that the 
obstacles to rapid and profit- 
able growth are formidable, 
starting with the presence of 
15,000 U.S. banks and another 
300-400 foreign competitors. 

In the short-term, the top end 
of the world's richest and most 
exciting market has proved 
almost impenetrable, partly 
because of the growing trend 
for major U.S. corporations to 
reduce their dependence on 
hank financing by issuing their 
own Euromarket bonds, and 


I partly because the U.S. money- 
centre banks have followed 
their customers to the Middle 
East aru f continue to service 
them there. 

According to one New York 
banker. Fortune 500 companies 
only call on Arab banks for 
transactions in what they re- 
gard as " difficult ” countries 
such as Libya, Syria, Yemen, 
Somalia and Sudan. 

As a result, the bigger Arab 
banks are less ambitious than 
when they started, and are 
pursuing different strategies. A 
number of beads have rolled, 
either because of initial mis- 
takes in recruitment, disagree- 
ment over what the objective 
should be or— occasionally— 
because branch managers 
wanted more autonomy. 

"You cant blame Arab banks 
for not giving theLr U.S. man- 
agers a freer hand,” comments 
Mr Muxrir Baraka t, a director of 
the three-year-old Arab Bankers' 
Association of North America 
and Gulf regional head at 
UBAF Arab American Bank. 
“ This is a new and risky 
market for them. They hear of 
bankruptcies every day and 
they ge very nervous.” 

UBAF itself has not been 
immune to management tarn- 
over.' and in one view it suffers 
more from the **rule by com- 
promise” endemic in many 
consortium banks than from 
the problems of referral faced 
by n on-autonomous branches. 
Dr M. IK Abushadi, chairman 
of the $l0bx> (assets) UBAF 
Group, said in April that return 
on equity in UBAF USA 
remained lower than expecta- 
tions. 

The American bank's 1984 
report shows shareholders’ 
funds of $104m and total assets 
of SlJZbn, down from $L5bn 
the previous year. Net income 
fell from $6.1m to $3m, alter 
provisions of $9 .9m for loan 
losses and SlJBm for taxation. 
International assets are booked 
through the bank's Grand 
Cayman branch or (mainly) 
through its" New York IBF. 

Mr Nafal S. Barbar, senior 
vice-president (international), 
said although trade and project- 
related business with the 
Middle East had shrunk by 25- 
30 per cent since the second 
quarter of 1984, the bank was 
still handling a steady flow of 
goods such as oilfield 
machinery, heavy equipment 
and water purification plant, 
supported by credits arranged 
through Eximbank or the Com- 
modity Credit Corporation. 

He did not foresee any 
balance sheet growth in the 
current year, but said the bank 


Meanwhile, the bank had tendency of major U.S. banks to bCCT 
throi^hmcreased fee earning boosted Its treasury activity in avoid mr.rpasing their Middle commerce International) 
and a better yield on loans. the direction of interest rate East risk has worked in favour ■. * 

The bank reports with pride swaps and financial futures as of Arab banks with big balance 

on a $75m syndicated credit a ^ ied 8 e to support 4ts positions sheets, and ABC has taken on — — — — . 

which it put together last year “ money market, and was the exposure of a leading US. Arab AincaM international 

for a Fortune 500 company but Pacing more emphasis . In oor- drug exporter. Bank 

most of the 125 US. companies respondem banking. At the same time ABC Is ; 

With Which it has built uu a Mr Glarke added that the developing its role as a clearing Gnlf international Bint (( 

relationship are in the middle braia * bad not been making a house in New York for the 

market a« Mr Rsrhar minto to of money and had seemed dollar settlements and collee- ^ - 

out; “As a US bank we Sea to ** moving in the wrong, dir- tions of other Arab banks, as 

tejral tenSiig iSHt We ™ «<*» * SI beginning of the well as far the AFS/Visa <A 1 Bat AI Send! A 1 AUg 


nd collee- 
banks. as 
AFSAasa 


Arab African International 
Bank 

Gulf International Bank (GIB) 

Sandi lBtemsifenal Bank 
(AI Bank Al Saudi AI Aland) 


only commit 815m to one ye8r - “ But that has been re- travellers cheques launched last Saudi European Bank 

although .urine, wrsed and we now have solid year by an affiliated company, 


although by using the placing 
capacity of the group we may be 
able to put up *50 hl" JSS 


Arab Financial Services. Next 


Arab Banking Corporation's year, it plans to set up a small 
branch is also concentrating on unit for trading in government 


Another facet of UBAF's role developing new business under securities. 


as a bridge between the U.S. 
and Arab markets is to serve 
U.S. regional banks with limited 
international expertise, either 


different management, 


Other players in the big 


putting early mistakes behind league include BCCI, with 
it. groap assets exceeding $14bn, 

A loan outstanding to the and Arab Bank ($10tra). They 


by providing them, with the in- bankrupt Colombian coffee mag- differ sharply from GIB and 
formation on which to make in- nate Alberto Duque has been ABC in baring a strong cus- 
teiidgem decisions, sharing fully recovered, following the tomer deposit base drawn from 
their risk on taking on the knd successful auction in January a network of retail branches in 
of exposure they' do not warn, of his 55 per cent stake In 'a -the countries in which they 
Good regional coverage is en- small Miami bank which risked operate. Both are interested in 
wired by UBAF's choice of U.S. ending up as an unwanted item the retail market in New York, 
shareholders, with Bankers in ABC's own portfolio. as well as In major money mar- 


Cost of running a New York branch 

A medium-size operation with 30 staff and 8,000 square feet 
of office space in the mid-town Park/Madison/ Fifth Avenue 
area can cost up to $3m annually, depending on salary leveln. 

One bank pots average salutes at 830,000 and premises 
at 345 a square foot, with other operating expenses at 
3500,009. This adds up to 31.76m. 

Another puts average salaries at 351,000 and all other 
expenses at 344,000 a head— total 32.85m. But this bank 
regards a 30-strong staff as inadequate. 


Trust an the East Coast, Secuity Meanwhile, non-accruing it is putting through Pace Uni- 
Pactflc in the West, Texas Com- loans left over from the versity for deployment around 
tnerce Bancshares dn oHuston branch’s involvement in real the world), BCCI started big 
and First Chicago Corporation estate developments in and aims to become profitable 
on the shores of aUce Michigan. Louisiana and California and by expansion rather than by 
The release of five people at commercial buildings in New what Mr Khan disparagingly 
Gutf International Bank’s New York have been steadily calls "squeeze.” 

York branch earlier this year reduced. He predicts that by the end 

caused much comment, but it With a capital base. of over of 1986 BCCI will (be among 
heralded a -change of approach $lbn ABC is in a position to the Top Ten in terms of assets 
to the corporate market rather make large commitments to of the 243 foreign banks based 
than any intention of abandon- quality institutions, and that in New York, adding that few 
ing it will be its ultimate aim. The of them currently exceed 


as well as in major money mar- a— — — j-= =~r — 

ket and trade financing deals, ossnuneroal Bank of Rroait 
At BCCI, Mr S. B. Khan sard National Bank of Kuwait 
his operation gained new REPRESENTATIVE OFFICE* 

Tra^htan investment Bar 

ing bill permitting foreign S I 

agencies to accept deposits from Al-Sandi Banque 

non-residents, and from resi- Aipf Rank 
dents who are not U.S. citizens. 

This gives -BCCI access to the r — : — — =- 

Indian and Pakistani commute- Bahrain Middle East Bank EC 


waddle East Bank 

Arab Banking Corporation 

(ABC) 

Arab Bank Ltd 

Gulf Bank . 

National Commercial Bank . 

Union Bank of the Middle East 
(formerly Dubai Bank)* 

United Bank of Kuwait 

Doha Bank 

C ommercial Bank of Kuwait 

National Bank of Kuwait 

REPRESENTATIVE OFFICES 
Trans-Arabian Investment Bank 

EC (TAIB) 

Al-Sandi Banque 

Alef Bank 


Present Date first Country of ^Ownership 

status represented registration ' 

— T 1978 Luxembourg Al-Nahayan family (Abu. 

A .Dhabi), APIA, Ghaith -Pharaoh- 

(Saadi), other Arab investors 

— k 5w Egypt Kuwaiti Govt 42%, Central 

B Bank of Egypt 42%, Bafldain - 

B ank 19% 

— ^ 1980 Bu b"*" Govts, of 7' Gulf states including - 

Iraq (equally) - : 

— r 7557 uk - SAMA 50%, Morgan Guaranty ^ 

20 * - .Y - 

— T Toil France Saudi Investors 65%, balance 

private U.S. fin. instit., Koffian 
and European investors - 

— jj jpgl uae Mainly Futtolm family, Mbit ~ 

R logo p»T,rain Kuwaiti"'* Libyan govtB. anrf ™ 

* APIA (equally) 

— R 1 W 2 Mainly family, Jordt 

— A Tss2 Kuwait Kuwaiti shareholders 


Saudi Arabia Mainly Bln Kahfonz and KaaM 
families (Saudi) ~ • ~ 

UAE Mainly Dubai Govt 

UK Kuwaiti financial tnstit. " 

Qatar Qatari shareholders 

Kuwait Kuwaiti shareholders ~ 

Ku wait Kuwaiti shareholders , ~ 

RiiiwiiM Saudi Investors 

France Saudi investors ~ 

Fiance Subsidiary of Saudi Enropean 

Bank ~ ~ 

Uni, rain Gulf investors 60%, Burgan 

Bank Kuwait 40% 


Bahrasa Middle East Bank EC R M85 Bahrain Burgm* 

ties, to which it has catered so <»”»> Bank KuwaK 40% 

successfully in Britain. * Change of name h»iTi g finalised, following Dubai Government rescue of A. W. Galatian's Union 

With 70 operating staff (and B an k of the Middle East and merger with Galadari Bros’ Dubai Bank. 

40 US. graduate trainees which ■ " ■ » ■■ — — ■- — — * " ** 


U.S. incorporated institutions with majority Arab ownership 


ark have been steadily calls "squeeze.” 
sdueed. He predicts that by the end 

With a capital base, of over erf 1986 BCCI will (be among 


First American Bankshares 
(owns First American Bank 

of New York) 

Credit cojrp International - 


STuttistale bank 
holding company 

Trade finance 
house 


Take-over 

completed 

1982 


We have cut our market New York team is under no 3500m. 


currently 


Ownership 

Shaikh Kamel Adhem (Saudi) 

and ocher Saudi, Kuwaiti, UAE 

investors 

TABS Holdings SA (Laxem- 
bonrg), affiliated with Trans- 
Arabian Investment Bank EC 
(Bahrain) 


team, because making cold calls illusion 


As u federal branch opera- Note: Arab Banks outside New York include Abu Dhabi International Bank and Petra Bank 


snot reiy productive, said Mr patience and long-term plan- ttemM from mid-1963, Arab (Jordan) in Washington, and representative offices in other states. U ^.-incorporated banks with 
Brian Clarke, the new branch mng. Bank faces no restriction on onhmwntifli Arab ownership include National Bank of Georgia (Ghaith Pharaon, Saudi); Western 

“Kroaser sent out from the The immediate opportunities deposit-taking and is seeking Rank in Houston (Lababadi fondly, Syria); Great Western Bank A Trust Company in Arizona 
Bahrain head office. We are lie in developing relationships retail business among “those (Kuwaiti private interests): Marine Bank of Milwaukee, Wisconsin (Saudi interests 25%) and 
now going thrombi major New with U.S. banks, and in parti ci- U-S. customers who know the members of the First American Bankahares group In Washington, Virginia, Maryland and 
York end regional banks to ob- pattens, where ABC’s commit- security that Arab Bank pro- T^nnexxe 

tain TOtaftqnTMhinR with mrnnr- mpnt it anrl man Ha tk. a_o. - - -- - — . .. .. _ .. . 


tain relationships with corpor- ment is disposed and can be vides.” Unfortunately, the Arab 
ate customers. We will take used to solicit further business, community is mainly in Brook- 
their overline business and fol- It is not interested in just buy- lyn while the has to be 
tow up on (heir introductions.” ing loans. . . located in Manhattan to pur- 

He said the bank was target- So far this year, lending has sue its Jarger-scale objective of 
ing companies at the Triple B increased by 30-40 per cent and marketing its lending services 
to Double A level, especially has included a share in flnane- to multinationals, 
those working in the Middle ing an oil compai-* takeover Arab Bank reports becoming 
East— but if any wholesale deal— an area in which ABC “modestly profitable” in its 


Tab! ms compiled by Mary I 


East — but if any wholesale 
banking-type opportunities 
came imp at a lower level. GIB 
wo lid certainly look at them. 


Arab Bank reports becoming 
modestly profitable ” in its 


U.S. incorporated affiliates of Arab Banking groups 

Name Date of - Ownership - 

incorporation 


opportunities feels more comfortable than in New York branch operation UBAF Arab American Bank NY State charter 



real estate. within 18 months, despite the 

In the trade sector, the slightly disadvantageous label 

(in the U.S.) of being “ the FLO 

bank.” 

The Saudi giant. National 
Commercial Bank (NCB)-,- is 
operation^, Saudi Riyal trading 
primarily • 'geared to- -clearing 
(although New York is hot such 
a big SR market as London or 
Bahrain) and in financing some 


Bank Audi USA 


NY State charter 


BAH Banking Cmporation NY Statef charter 


Arab financial and govt . ; 

institutions 85%, font U.S. 

banka 15% 

Affiliate of Lebanese private 
bank, mainly MJg. iharehoMen 
Sobsid. of BAD American NV; . 
mainly BAHMoRUngs 47%:^ 
'Algerian and Kunhaiti ^ 
institutional shareholders • ---eii 


a big SR market as London or Bank of Oman Overseas Edge Act 1984 Subsidiary 

Bahrain) and in financing some (USA) Inc. Corporation Bank 

of tte 36bn worth of trade t Investment banking corporation under Article 12 of NY state banking laws, 
which makes Saudi Arabia the ■ - 


Edge Act 
Corporation 


Subsidiary of UAE (Dubai) 
Bank 


sixth biggest customer for U.S. 
goods, and the U.S. the King- 


An advantage of being in branch of Banque de Tuition put a deal together the way we 


When transacting business ^ , 

for its correspondent banks, 

SAIB means business. 

The Saudi investment Bank 


doms second biggest supplier New York, adds Douglas Ville- Europeene, but took over only 
(after Japan). pique at Commercial Bank of 10 per cent of its portfolio. 

Executive vice-president. Kuwait, is the ability to react Bank Audi USA— part of a 
Lawrence G- Smith,- says NCB to changin g credit markets in private banking group repre- 
has- aimed' at 125 major U-S. the U.S. He nays the bank is sented in Beirut; Geneva, 
companies and is not interested buying corporate paper which Zurich, Paris and the UAE, 


do. We'U have the supplier 
absorb some of the - fees, 
negotiate, get a little discount* 
“Synergy,” is a buzzword in. 
the U.S. market just n aw, and 
it ds the one Mr Clna uses to 


SAIB provides the correspondent hanking 
capabilities you expect from a quality bank 
whose major international shareholders are 
the Chase Manhattan Bank. ■ 

Commerzbank, Industrial Bank of Japan, 
and J. Henry Schroder Wagg 

We provide a full range of banking service^ 
including fast response in issuing and 
confirming letters of credit and letters of 
guarantee, and effecting foreign exchange 
transactions. And we are specialists in 
handling payments and collections in the 
Kingdom's maior commercial centers of 
Riyadh, Jeddah and Al-Khobar 

SAIB is also your source for sound advice 
about the realities of the Saudi Arabian 
marketplace 

Learn more about us. Contact: The Corporate Communications Department, 
Riyadh. Tel: 477-8433 Telex:201170 SAJBRH SJ 



companies and is not interested buying corporate paper which Zurich, Paris and the UAE. it is the one Mr Clna uses to 

in the rest “ We want to be the is “ as good as a loan, although with aggregate assets of some 'describe the' way' ' Che oom- 

bank they think of, when they there is no actual relationship. 31-5bn, has been quicker than ponents of the TAIB group; in' 
think of Saudi Arabia. NCB can The same names are in the most to identify a profitable New York, London,' Bahrain, 

issue big bonds and perform- market and in some cases the niche. Catering to companies Geneva, Istanbul, Cairo and 


ance guarantees, or provide SR margins are better.” But he and individuals with a Lebanese 
financing directly. Citibank has no longer believes there is Syrian background, it has a 
to go through Saudi- American, much to be gained from taking strong marketing team, which 
We try to be foster, but not too overiine credits from domestic includes the president of the 
much cheaper.” banks. "Many of the UB. bank, and prides itself an 

The role of the Kuwaiti banks have brought their capi- knowing its customers 
domestic banks is rather dif- tal ratios into Use and. they are personally, 
ferent in that they add a not selling off any assets which Trans-Arabian Invest me nt 
stronger element of private and are attractive to us." Bank (TAIB) has found a way 

investment banking to the All the Kuwaiti banks— in- into the market that may set a 


a Lebanese Hong Kong feed business back 
it has a and forth and provide back-up 
tun. which on the ground. - 

ent of the " Most other U-S. bank- aojuiti- 
itself an tions from the Arab 'world have 
customers been carried out by private 

investor groups led by Saudi- or 

Investment Kuwaiti enterpreneurs. At the 


investment banking to the All the Kuwaiti banks— in- mto to® market that may set a 

treasury and trade financing eluding the London-based precedent It bought Creditcorp Katchadurian believes this is a 

functions. ' National Bank of United Bank of Kuwait whose International as a going con- better option for a bank than 

Kuwait (NBK) also has a port- dealers are watching 15 dif- and, w ith it, a UJS. same opening a branch, or settingup 

folio management company in ferent money and commodity *nd established contacts. 

London and a finance company markets in the UB. — seem As a trade finance house, 
in Geneva, both doing “unex- modestly pleased by the pro- Creditcorp has a more com- 

pectedly well " according to Mr gress of their New York mercial mentality than the 


Bank (TAIB) has found a way head office of Bahrain lifiddle 
into the market that may set a East Bank (BHB), Mr K. J. A. 


As a trade finance house, 
Creditcorp has a more com- 


a new bank with partners who 
may not aUow it to expand, tn. 
the point where it creates com-. 


Nasra, 


their New York mercial mentality than the petition with their own . opera- 


Kuwait- branches and expect to at least average 


based executive manager for break even this year. 


according 


international credit and mar- 


number 


keting. The move to New York interesting smaller operations 
was simply a matter of follow- whicb keep a fairly low profile- 
ing the bank's customers where Among them is Saudi-European 


senior trice-president Louis R. 
Clna. “ A bank doesn't work to 


tions. He Is still searching for 
a target with, a good deposit 
base. 


they -wanted to go. 


Bank, which upgraded its five- 


. . At the same time, the Kuwaiti year-old representative office to 
lending market was becoming an agency in January this year, 
saturated and a tank of NBK's Most of its bolding company's 
Size ($12hn) needed to seek recent Increase in capital, from 
growth opportunities elsewhere. 360m to 3160m, is earmarked 
i Since 1980 it has opened in for Investments in North 
London, Singapore and New America. 

York, and international loans The bank obtained an operat- 
now account for 40 per cent of ing base and premises at a good 
its portfolio. price when it bought thn 
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Rapid growth on back of fundamentalist revival 


^ * Islamic Banking; 

'ii. \ KATHLHEN EVANS 


ACCEPTING BANK tetafttt is 
a crime 33 times worse than 
adultery, wye a pamphlet bailed 
by the Dubai Mamie Bank 
quoting from the hadith, the an- 
cillary verses of the Holy Koran. 

It was not until 1979 that 
Gulf Arabs had any way of 
avoiding such heinous crimes— 
the Duly alternative was to have 
a non-interest b earing account 
with an Institution which dealt 
freely in interest Until Islamic 
banks were established, sack de- 
posits - were the- unseen bonus ■ 
af banking in the Middle East 
- 5 ?*!: changediien .years ago 
with the h censing of the world's 
first Islamic bank in Dubai. In 
the ensuing y/ars. several 
<knsen such institutions- have 
been set up, and their com- 
bined deposits and assets make 
them a Anne to be reckoned 
with. It's a market , that many 
others are now trying to c>jh 
in on. 

Tod ay, some of die major 
commercial institutions, are 
attempting- to formulate invest- 
ment mechanisms which will 
prove attractive to the TaHm>ir» 
investor. Some are doing this 
by opening bank branches 
which operate on Mamie prin- 
ciples, others through subsidi- 
aries, or alternatively through 
investment packages which 


offer “dividend” rather than 
interest. 

The easting TgTamk* ban Ire 
are now hastening to point out 
tha t any 'dealings with an insti- 
tution which accepts interest on 
other activities is “haram” or 
forbidden.- As one Mamie bask 
put it “It ts hard for wm- 
. Islamic _ instittttious to .retail 
such services. They will hive.no 
public credibility.” 

Hence, -the pool or religious 
deposits are likely to remain 
the monopoly of the Islamic 
banks for some time to come. 
Boro .on a wave of the Islamic 
fundamentalist revival and 
rejection of western values, 
such banks- have' shown stagger- 
ing growth rates in the past few 

years. . : 

‘ The boom of the past decade 
enabled the Islamic banks to 
"ensure /theff ' cpatoifienr ' and~ 
shareholders dividends which 
-far -exceeded the commer cia l 
rates of interest, and consider- 
able funds, not necessarily of a 
religious nature ' flowed into 
them, attracted by returns of 
10 to 14 per cent on deposits. 
Merchants found dealings with 
the new Institutions not only 
religiously comforting but 
highly profitable. 

Today, such dividends cannot 
be assured. Islamic banks, by 
their, very nature, are more 
closely involved in the econo- 
mies in which they operate, for 
they have to make money on 
their inves tments , not on money. 
As such, many believe that the . 
Islamic banks are for more 


vulnerable to the downturn in 
business activity that foe Arab 
world is now experiencing, 

" Normal “ banking institu- 
tions can at least protect them- 
selves from recessions by money 
market operations, but for the 
Islamic hanks, this alternative 
is not possible. 

The effects of the recession 
are reflected in most of the 
major .Islamic, institutions. At 
“foe world’s first frtignrif* bank in 
Dubai, dividends on deposits of 
over one year's maturity have 
been trimmed from 10.4 per 
cent in the early years to 7.5 
per cent in 1981. At foe Kuwait 
finance House, depositors were 

told early this year that the 
bank was unable to pay any 
dividend at all. This year, its 
senior! executives are hoping 
that they can give at least a 
' “modest” • return - to- their 
customers.. 

In Egypt, the picture is foe 
same, for at the Feisel Islamic 
bank, returns on one year 
deposits have fallen to around 
8 per cent front 13 an d 14. per 
cent in foe two previous years. 
Shareholders’ dividends, mo, 
have dr op p ed from 20 per cent 
to 16.5 per cent. 

For depositors though, their 
return is now well below foe 
Interest rates offered by the 
commercial banking systems, 
and even more important, well 
below the inflation rate. In other 
words, banking with an Islamic 
bank nowadays requires a good 
deal of religious commitment 

Adrian al Bahar, «*n»np execu- 


tive with tiie Kuwait Finance 
House, maintains that foe 
Islamic banks are doing no 
worse than their “normal? bank- 
ing counterparts, and like them, 
reflect the depressed economic 
climate they are working in. 
“Our deposit growth is slug- 
gish,” he admits, “ but wo have 
no competition in Kuwait Com- 
petition at this stage would nor 
be interesting.” 

- . Nevertheless, he and many 
other Islamic, bankers believe 

that their banks are probably 
down to their basic deposit base, 
foe religious customer, and that 
the “hot” mercantile money has 
now left Few are expecting to 
see the kind of growth rates 
they saw in their early years. 

At foe Feisel Islamic Bank 
in Egypt probably one of foe 
-largest : T*Tj>inie banks in the 
-world, foe picture is the same. 
Deposits grew by only $20m in 
foe last Tglnrwv- ywir miiIpH mid- 
September, compared with over 
$300m in the previous period. 

Profits to be shared by deposi- 
tors and shareholders have only 
nndged up to $130m compared 
with S123m and $9?m in the two 
previous years. However, the 
bank's management point out 
that, foe number of accounts is 
Htiil growing, and numbers 
around 1 9fn » pi»w tm the year 
before. 

Most are small deposits, of 
less than $5,000. “It is not 
reasonable to expect the same 
increases that we saw before.” 
says Ahmed Adel Kamel, deputy 
governor of the bank. 


Given foe declines seen in pro. 

Stability and recession back 
home, the Islamic banks are 
now *»vn mining ways to make 
more money. At a recent con- 
ference in Istanbul, $ number of 
Mamie b anks ga ther ed to dis- 
cuss an' expansion of services 
together with members of foe 
religions ulema 
Under discussion is foe ques- 
tion of bank guarantees, which 
have aroused considerable sus- 
picion among religions cirri es 
because they canty a percentage 
charge. Moreover, the banks 
also discussed the possibilities 
of dealing forward on curren- 
cies and commodities. 

A number of Islamic banks 
in foe Gulf are also turning 
their attention to areas outside 
their home markets as a way 
of cushioning themselves from 
the recession in the region. One 
eighth of foe balance sheet of 
the Kuwait Finance House is 
now outside the country, and 
management there expect this to 
go up. 

In states with lower surpluses, 
the Islamic institutions feel 
that foe home market, despite 
foe drawbacks, should command 
their attention. “When the 
foods belong to foe Egyptian 
people, bow can I take them out 
of Egypt?” asked one senior 
executive of foe Feisel Islamic 
Bank. 

Islamic banks are only 
allowed to have dealings 
between each other, and yet foe 
interbank market between them 
Is stm very limited. At present. 


foe longest maturity which the 
Gulf Islamic banks on place 
funds with their counterparts in 
foe non-surplus states is three 
months. Some Mamie banking 
officials are now examining ways 
of developing foe interbank 
market to the point where one 
month or even one week 
deposits might be feasible. 
Islamic banks which are likely 
to be foe recipient of such 
funds say that such procedures, 
though highly desirable, would 
be extremely difficult for it 
would mean drawing up a 
balance sheet and calculating 
dividend on a monthly basis. 
“ At present ij takes us three 
weeks to make a balance sheet ” 
said officials at the Feisel 
Islamic Bank in Cairo, which 
receives considerable deposits 
from the Islamic banks in foe 
Gulf. However, one of the 
possible solutions being exam- 
ined Is to allow an interim 
dividend on a monthly deposit 
of. say. 1 per cent, and calculate 
the difference later. 

All such procedures assume 
that foe Islamic banks will con- 
tinue to make money. In the 
Gulf, the home market is 
severely curtailed by the reces- 
sion. and in Kuwait, marred by 
foe local stock exchange crisis. 
Dubai Islamic Bank says it is 
not financing any new projects 
in the Emirates, and has ruled 
oht any further investments in 
real estate and industry. 

Until the upswing begins, 
the bank is sticking to trade 
financ e, say ni firtaig there. 


However, imports are showing 
noticeable declines In a number 
of Gulf states, and thus the 
Islamic basks will be hitching 
themselves to a declining form 
of business activity. 

In Kuwait, the local Islamic 
bank has been mauled by the 
Manakh— as has everyone else 

in the country. The bank has 
KD 438m (over $lJ3bn) 
recorded as investments in the 
local property market, which 
many analysts believe has 
fallen by 70 per cent since foe 
Manakh crisis began. In fact, 
no one knows the value of land 
in Kuwait at present, because 
foe market in land sales is ex- 
tremely thin. 

Estimating foe value of this 
portfolio has to be done in the 
light of the vast number of 
bankruptcies in Kuwait and foe 
fact that the front line between 
Iran and Iraq is only 100 km 
away. 

With shareholders equity 
totalling KD 34.7m (S104m), 
the property investments of foe 
bank would seem to be a heavy 
burden. However, being an 
Islamic bank, customers de- 
posits must also be included, 
and they amount to KD 730m 
(82.1bn). It nevertheless came 
as a shock to many, that 
depositors could be vulnerable 
to bank losses. The authorities 
were obliged to point out to the 
public the financial risks of 
banking with Islamic banks. 

In reality, this Is unlikely 
ever to happen, for Arab 
governments will take any 


measures to prevent customers 
of Mamie banks ever incurring 
financial losses because of their 
religious commitment to this 
form of banking. The Kuwait 
Government, itself a share- 
holder in the Kuwait finance 
House, did inject some KD 80m 
to KD 90m into the bank. 

Nevertheless, many of the 
Islamic banks are likely to re- 
sist any further expansions in 
this form of banking, for the 
establishment ot more com- 
petitors in a market which is 
showing little growth will be 
painful all round. Many are al- 
ready concerned at the 
tendency of non-Mamie institu- 
tions to establish Islamic 
services for their customers. 

In Egypt, a number of foe 
public sector banks are opening 
branches offering this kind of 
service, while foe Feisel Is l a mi c 
Bank is unable to secure 
approval from the Central 
Bank for its own branch 
expansion. 

Relations with -the central 
banks in each country are 
likely to be a matter of debate 
in foe coming years, for at pre- 
sent, supervision is only mini- 
mal when compared with 
ordinary commercial banks. 
Officially, foe development of 
Islamic banking will be encour- 
aged, but in the meantime, the 
monetary aufhorites will be 
examining ways in which the 
Islamic banks should be 
supervised, in the interests of 
foe customer. 


The trials of taking a debtor to court 
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Legal Framework 

KATHLEEN EVANS 


an effort to protect their friends foe country, leaving the Government has all fo e time 
from the wroth of banks. national holding foe baby, attempted to m i ni m i s e the 

Nowadays, foe region's lead- usually large debts he was com- social and political impact of 
ing sheikhs and princes pletely unaware of. tbeensis. 

profess understanding at foe Although both are jointly re- In foe case of M ans Ah laws. 


the crisis. 

In foe case of Manakh laws. 


banks* problems, and officially sponsible, in practice, it is foe some have proved more equal 

1 encourage them to expose their Tiafannai y hp has to taha foe than others. Dealers and 

_ rt-—-, .. - „ . . nationals to the full rigour of consequences. Bankers count lawyers alike complain that 

““ foe Gulf, b ank e r s coart judgments. But they are themselves lucky if the foreign judpnents m a de by . the 

are reluctantly going to foe a ]go politically sensitive to the manager is around, form goveininent-appointcid artntra- 

fact that large numbers erf their many recent cases where em- tion panel tore been influenced 

citizens ate heading_fOr bank-, beadement is sospected. foe br a -deaier^ abiHty to pay. 


from their lavish funding of foe 

I .Ill III »li ■ l.ln n I ■■ I ~ II II ij- 


boom in the late seventies. In an'area wh^eaqiecfofidns foe^fac^foal the country has social status. 

- In «ny region, foe-ctmrts-are ^- BHiT -aK- hirtT and -nationals-’- b° -extradition, treaties with .toy ‘ . Those at foe top of the pile 
• the last resort, an a dm issi o n of are brourixt up to e»ect noth- countries. of debts have not been referred 

foe consequence of unwise ^ ^ generosity from their In general, the legal frame- while other® have teen 

lending fo an u n c wtmn environ- sha&hs, the turnabout comes as work in foe farfwhn is sadly obliged to pay less foaa they 
ment. But mfoe Gulf; sorting , painiul saxptise ^ subse- lacking in may respects. There <w ^* 0 2^? iers - In ^ or ^ 
to the courts can frequently « p^tical dimen- - is no law-on hLitauptey. liquid- been civil war without 

create more problems than -it J?S/soXSlfgorerSts 5^ n Sty. m foe wo rds of one 


UAE courts are hampered by the size of Ids debts and his 


consequences 


solves. 

.Foreign banks; and even local 


are not prepared to swallow Annthw problem issue is that 


country’s - leading 


the resotts. of the. modernist the country has no concept of - 
policies they supposedly freehold ownership of land, for 

iMmMrak t« nm» af tho err ,wtv i„S ic.' «»- nnw country's Judicial history. 


banks, are now exp erien cing policies they supposedly freehold ownership of land, for 
the consequences of - de alin g espouse. In some of the GjCjC. in theory foe land is the pro- 
with inward-looking ' tribal states, bankruptcy and liquids- perty of foe sheikhs given as a 


Those creditors in the mifor- 
. innate position Iq be owned 


societies wWfoVtehd*.'tp t £lase tion laws simply do hot exist, grant to their subjects. . tuna te position tq.be owned 

ranks even more- wbcnlunder and in most it would be ex- Parfstration of land at the not related 

threat 7 ■i.-.-Ti -is*-, tremely sensitive for the banks. IO c!Jiand offices does not eon- 

"There are red faces aH dyef-totol-pr-fWeigni ownership or title in -a tj”? 

the region as a result. Red from take control of foe assets of nmnber of the emirates; par- Sf J'SfS? 


embarrassment over bow lax nationals. 


the lending looks now with foe 
benefit of hindsight, and red 


ticdarly the capital. 


Manakh laws. Unless, a credt- 
to^s claim was lodged before 


Another emotive issue is that are therefore very reluctant to ^ dealers appearance in front 
of bank Interest. While aH the order foe sale of land, and deaJers appearance _ui trout 


from anger at the treatment the Golf banking systems accept the banks holding so-called mort- 


of foe government arbitration 
panel, and unless a full and 


banks are now receiving at foe principle of interest, some are gages will have tosatisfy than- accurate account was nrorided 
bands of the local legal systems, forced to gloss over it and call selves with an. assignment of ^ ^ dealer of all of his ito 
Not surprisingly, bank exeai- it commission or administrative income from foe property, at a bilities inchidine trade-related 
tires are being fired all over expenses. When it comes to foe when rents are falling debts, 'then creditors arriving 

the Gulf area. Other, less for- law however, no such fudging drasticaHy. late will secure no financial satis- 

* UB * te . “^“tiiles, £“h ,. v Sharjah laW . is somewhat Taction under Kuwaiti law. The 

mg WeStim*. «i»at Jbeir old as SaiidT Arabia, foe mother- better in regard to mortgages creditor amid however send foe 
loan portfolios from behind land of Islam. In other conn- for’ mortgages can only be regis- dealer to jail, bat this achieves 
prison bars. ..tries it is. limited to a certain XeT ^y after foe ruler’s permis- little recompense for indebted- 

Local lawyers frequently ex- percenage, generally at . i®™ 8 skm is given. However, foe ness, 
press amazement at the kind deemed unsatisfactory by the dosed nature of the property in a recent case involving a 


of lending which went on. Loans 
went to illiterate bedu, and 
businessmen with no track re- 
cord in management, or people 
whose only claim to worthiness 


Sophistication 


market (only. UAE nationals can 
own land) ensures a limited 


debt on a real estate deal, a 
judge ruled that because foe 


There are va lying degrees of return. 


number of buyers and because aaw led to the 

of foe recession, only a modest secure of the wnrta Vh dealerts 


, — Kotmoan / 2 hW . entire assets, that dealer was 

« that they are foe cousin or KriwSrts Another problem is that even unable legally to pay bis debt 

brother of someone else. The stated legal systems xunrerrs _ mortgage is siren, or an anyway. 

experts, or Arabists, hare fal- “ £sfe£5?£ Sm&Vgreed. 

len foe hardest. foe best code— foe problem is l « m wTTanrw. a /» •. 


len foe hardest. .. ^ such a pledge wfll not be roepg- 

Tbeir old expertise In family ^ * other 

trees and learned amessments £Sba3££S£ p£a5T fo credltors emer « UI ^ 
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status has left their banks with ln __ th ._ «_i*i.** nrohlems in the Emirates is 




Arbitration 

editors emerging. la foe next few months. 

One. of the banks’ greatest attention cf foreign banks is 


status has left their banks with thev nredartefoe problems in the Emirates is SOtng to centre on those dealers 

loam foat socially and pojitte- establishment of C foe that local law does not recognise who ^ i>ee “ referred to 

ally *fficult to collect on. Arab JjAbu Dhabi, there isno bar&- the concept of preferred credi- 

expatriate managers, too, were a^^Soever. tors. There exists no form of foreign debte^are foougt to 

also particularly prone to such ' • restrictions on their transfer. In n m into hundreds of millions 

pressures from senior Gulf *Tt would make is easier to - t jg possfble for a client to afdaHais. Although such cases 

nationals, for they, more than declare nationals ban krupt _ led g a z^ta over and over «b going to prove politicafly 

anyone else appreciate the im- tiien, woudnt 1 tt? remarked - sensitive, foe foreign banks win 

portance of a perron’s social as one cynic. Clearly foe laws vary “ . ». be able to pursue their case in 

well as business status in an tremendously, so- taktmr country - a ^Sal environment which not 
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portance of a perron’s social as one cynic. Clearly the law s vary 
well as business status in an tremendously, ro-toktag country 
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. ... . mary of the kind <rf obstacles fo e bank ifoysically t aking pos- n«rafctatioik but recognises 

Today, those citizens whom *. banks find in attempt- sesnon of foe asset, which tan fJedees&ml the statns^m^ 


the wonts of one Gulf ' legal esc- 


Pert, «• “ ™ ~ . 

one who owes . you $300, but 
very difficult if he to important 
and owes you $30m.” ' 
Influential relatives . or 
“diwaniya“ bndffies have been 
known to poll strings shame- 
lessly with bank directors in 


able hi foe case of jewellery or 


“"Sfijw*'?!-!; 


in default by foreigners and 
those due from nationals. In 
many recent cases, t occur a 
phrase, when the going gets 
tottgbv foe tonsfo get going. 
Many foreign managers of local 
con^>anies have fonpty sitipped 


BANK OF KHARTOUM 


TOTAL ASSETS 
U.S.500 MILLION 



AMONG THE TOT 100 BANKS IN 
THE ARAB WORID 

Bank ol Khartoum is the largest banking institution 
in Sudan with mare than seventy years* experience. 

Mead Office 

Sharia SSL Gamharia, P.CX Box 1008 . 
Khartoum, Sudan.; ... 

Telephone; S1071 -8013?.- 72SS . 

Telex; 22181 - BKHOF SD - BKRIA SD 

Cable: Foreign Kbaftoum 


income, such as a payment for 
* project 

Fledging local shares nan also 
be tricky given the lack of a 
formal stock «c ha ng a and 
restrictions on fodr transfer. In 
short, many kinds of pledges 
and commitments given as 
security: for loans are often 
difficult to formalise, and hence 
in- reality foe first to get to 
court will be the first to share in 
foe client’s assets. 

If other claims emerge, 
pledges are frequently not 
worth foe paper they are writ- 
ten on. More often, other credi- 
tors will have the right to share 
in the asset which ^ banks had 
previously understood was com- 
mitted to them.'; ' 

The UAE does bq w e v e r have 
a lw <rem foe Federal Supreme 
Court which recognises bank 
interest, It is ^ however limited 
to 9 per cent per annum on 
personal loans and on ewamer- 
dM deaiings to. 12 per cent per 

annum. 

, The nftewnafo ttf^foe Souk 
al Manakh stock exfoaniie 
crisis of 1882 has led to foe 
abandmunmxt of Kuwahto 
hitherto admirable legal code 
on all matters relating -to- in- 
dtfUedness : resulting. ; from 
share dwings* - In dw anfafan- 
atjloeal ■ lawyer^ trVbuBEto£' 
been allowed to triumph over 
modem law because the 


banks wul be rifle to seize pro- 
perty for foe purpose of resale. 
Ia these future cases, foe 
problem to not so modi legal 
as financial, for no one knows 
foe true value of any asset in 
Kuwait today. 

On bank interest, foe laws 
in Kuwait are clear. For loans 
denominated in dinars, a simple 
rate of 10 per cem Is allowed, 
while those on foreign c ur rency 
transactions there is no limit; 

SAUDI ARABIA 

The major problem the banks 
face in. foe kingdom Is that of 
bank interest, for foe local 
courts will not recognise any- 
thing which remotely smells of 
interest. Euphemisms wch as 
‘^administrative foes" or "com- 
mto s k m" will be thrown out. 
• However,, foe defendant does 
have to bring at up as a defence. 
Many Saudi merchant particu- 
larly the major houses now in 
trouble, axe recognising their 
debts inclusive of interest. 
There appears to be au un- 
written rule in operation in the 
Kingdom foat if a client does 
accept that he owes interest, 
then he wiH receive maximum 
help on restructuring. 

In many ways though, 
-bankers do not have many al- 
-ternatire* to work-outs, no 
-matter how unappetising they 
appear, for the option of going 
to court can be disastrous all 
round. Judges will not only dis- 


allow interest, but will subtract 
any paid in the past off the 
principal owed. For foe Saudi 
national facing action for bank- 
ruptcy, a successful claim can 
bore traumatic consequences. 
He goes to gaol until he can 
pay. 

As In other G.C.C. countries, 
another major problem is that 
of security. Mortgages on land 
have not really been possible 
since 1981 when foe Justice 
ministry instructed local notary 
publics not to register any pro- 
perty mortgages for banks. 
. land, cannot - therefore be 
pledged. 

Other forms of security are 
.ufBrwU, for again physical pos- 
session to required for foe 
security to be perfected. This 
has proved extremely cumber- 
some in the case of contractors, 
for gpirtng a company's bull- 


dozers hardly ensures comple- 
tion of a contract. Saudi law 
does however allow a bank to be 
assigned income from a con- 
tract, but ***** again oould 
hinder a contractor from com- 
pleting a contract. 

Most lawyers in foe Kingdom 
believe that there exists very 
few ways in which a bank can 
protect itself from default — 
apart from the pledging of out- 
side assets under foreign law. 
Many Saudis are reluctant to 
pledge their overseas assets for 
this very reason. 

Tending in such an environ- 
ment is stm very much a 
hazardous process, and depen- 
dent. in foe end on a clients 
sense of honour. “Yon have 
simply got to trust foe guy foat 
he will pay the money back." 
one leading lawyer in Jeddah 
said. ' 
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Under pressure to 
improve standards 


Accounting 


CUYE WOLMAN 


AUDITORS often like to 
describe themselves as 
physicians reporting on the 
health of companies and pre- 
scribing remedies in cases of 

illness. 

Without doubt, their experi- 
ence in the Arab world, par- 
ticularly in the Gulf region, 
over the past three years has 
confirmed their view that their 
services are most in demand 
and their standards under most 
scrutiny when the business 
sector is in its poorest state of 
health. 

The pressure to raise the 
quality of auditing, to introduce 
accounting standards arifl 
impose greater disclosure 
requirements has come from 
three primary sources. 

One has been the stock 
markets. Several Kuwaiti audit- 
ing firms came under fire for 
their negligence in monitoring 
the activities of companies 
whose share prices became 
grossly inflated during the boom 
of the Souk al-Manakh in 1982. 
The Kuwaiti Stock Exchange 
and other supervisory bodies 
are now Imposing much stricter 
controls on auditors. 

Elsewhere moves to set up 
and promote stock markets or 
at least to formalise share trad- 
ing, in particular in Bahrain, 
the United Arab Emirates, 
Saudi Arabia and Egypt; have 
led to the introduction of new 
company laws with more 
detailed accounting and audit- 
ing provisions. 

The second factor has been 
the role of banks and financial 
institutions in the Golf. The 
chronic over-supply of tanks, 
particularly in the UAE, and 
their large loan losses as a re- 
sult of the economic downturn 
and of their loans to Souk al- 
Manakh traders, have accele- 
rated the trend away from 
informal lending based on per- 
sonal contact and reputation 
and towards greater reliance on 
audited accounts when assessing 
creditworthiness. 

The difficulties have also in- 
creased the demands of central 
banks on auditors. Auditors 


have been subjected to public 
criticism following the unex- 
pected discoveries of skeletons 
in the cupboards of several 
banks necessitating swift rescue 
operations. These include the 
Arab Aslan Rank in R»hralT| 
the affairs of which are stiu 
being unravelled, the Arab 
Monetary Fund and several 
smaller tanks in the UAE. 

The third factor has been the 
accountants themselves, in 
response to outside criticism 
and to the rivalry between com- 
peting professional bodies, more 

comprehensive examinations 
accounting standards are 
likely to be introduced to the 
Arab world within the next few 
years. 

The underlying problem 
throughout the Arab world was 
perhaps most accurately pin- 
pointed by one Stock Exchange 
official in Kuwait. “Companies 
have grown very quickly in this 


Companies have grown 
quickly in the Gulf, 
but management 
and professional 
standards have not 
been able to match 
this rapid expansion. 


psirt of the world," he said. ‘‘But 
management and professional 
standards have not been able 
to grow as quickly. Kuwaiti 
companies and investors have 
not yet accepted the need for 
sophisticated management tools 
or the need for disclosure. It is 
really a cultural problem.” 

Among the more detailed 
crttkdsms of auditors is their 
lack of independence. For ex- 
ample, one Kuwaiti auditor of 
stock market quoted companies 
owns a felafel store and a gift 
shop and has a junior position 
In the Government 

Auditors in small firms often 
circulate in the ^ T * i|w touting 
for business among the traders. 
Often they offer to loan, facili- 
ties for firms in financial diffi- 
culties which employ their 
services. 


Even among larger firms such 
as banks, the external auditors 


are frequently asked to prepare 
the financial statements them- 
selves instead of the internal 
auditor. For e x a m ple, the lack 
of independent judgment of the 
internal auditors of three of the 
leading Kuwaiti banks, the 
National, the Commercial and 
.the Gulf, is reflected in the 
notes to their financial state- 
ments. 

Their internal auditors have 
adopted . identical wonting in 
most sections from the standard 
format prepared by their com- 
mon external auditors, Ernst St 
Whinney, the largest inter- 
national firm in tiie region. 

Lack of auditing skills is 
partly the result of a lack of 
training and qualifications. A 
few countries such as Iraq hold 
examinations, but most accoun- 
tants are trained or examined, 
if at all, through U.S. or UK 
bodies whose syllabuses are in- 
appropriate to the developing 
economies of the Arab world. 

The other major criticism is 
the lack of common accounting 
standards and rales on dis- 
closure. Even the international 
firms are torn between the use 
of UK, VS. or international 
standards. But most firms often 
adopt different practices on a 
case-by-case basis. 

Disclosure of related party 
transactions is one of the most 
contentious issues. Many Gulf 
companies have been suspected 
of boosting their, profits by 
shiTffiingr assets around at 
inflated prices between related 
enterprises. 

Other issues on widch there is 
a wide divergence of standards 
include the consolidation of the 
finanwai statements of sub- 
sidiaries, the pricing of inven- 
tory, foreign exchange dealing 
and fixed asset depredation. 
Bad debt provisions has become 
particularly contentious in the 
Gulf region. The element of sub- 
jectivity is increased, particu- 
larly in the UAE. by the 
unpredictability of the courts, 
which are influenced by Quranic 
injunctions against- usury in 
their awards against debtors. 

But the regulatory authori- 
ties have become much tougher 
recently. The UAE central bank 
has imposed strict limits on the 
size of loans companies can 
make to their directors. In 
August it also asked auditors to 
feel free to contact its snper- 
vistors, if necessary without 
their clients* permission. This 
has Intensifie d the complaints 
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Kuwait suffers delayed shock 


Stock Exchanges 


CLIVE WOLMAN 


of over-zealousness from the 

accountants. 

In their turn, the supervisors 
frequently complain about the 
auditors. One UAE central bank 
supervisor said that since they 
have started examining the 
accounts of companies behind 
on their debt payments to banks, 
they have been astoxtished by 
how often companies have mani- 
pulated their accounts with the 
connivance of their auditors, 
including sometimes the big 

intfrT-nartiMial fir ynty 

The accounting profession 
itself is badly split. Over the 
last ■two years, the initiative in 
establishing an organisation to 
set educational and technical 
standards has been seized by 
the flamboyant Palestinian 
accountant TaJal Abu Ghazaleh 
whose firm has become probably 
the largest in the Arab world. 

The Arab Society of Certified 
Accountants (ASGA) which he 
set 19 with a link to the UK’s 
Association of Certified 
Accountants (ACCA) is to hold 
its first conference in Tonis 
next month. 

Abu Ghazaleh has been an 
energetic and skilful publicist 
and sal eman both of his firm 
and of ASCA, not least among 
leading Saudi, Jordanian, 
Kuwaiti and Tunisian poli- 
ticians. But his high .profile has 
aroused interne animosity 
among his competitors. 

Ernst & Whinney and Saba 
A Go., his former employers 
and one of the oldest pan-Arab 
aocounanc y firms now linked 
with Toocfae Ross, have boy- 
cotted ASCA. They are working 
within the longer established 
Arab Federation of Accountants, 
based in Bagdad, which after 
years of inactivity has recently 
been spurred to action by the 
emergence of a rival. 

As one UK accountant In 
Kuwait said: “ I have been here 
II years. But nearly all the big 
improvements have been made 
in the last three." 


IT TOOK 20 years for the 
reputation of Wall Street among 
the American investing public 
to recover after the 1929 crash. 

But although the Kuwaiti- 
stock market has been showing 
many similar symptoms of de- 
pression and delayed shock in 
the aftermath of the 1982 col- 
lapse of the Souk al-Manakh, 
stock markets elsewhere in the 
Arab world have been promoted 
vigorously and sometimes with 
great success over the last 
three years. 

For the last 20 yean, the 
Kuwait stock market has been 
-the largest in the Arab world. 
At the height of its popularity, 
in 1976- and 1982, it was one of 
the largest eight in the world, 
its daily turnover sometimes 
exceeding even that of the 
London Stock Exchange. 

Even now, its market capitali- 
sation at about KD 2jBbn 
($&5bn) outstrips its Arab 
neighbours. But the slump in 
the market’s fortunes over the 
last three years has been pro- 
gressively more serious. 

Although the - in 

August 1982 and the cumula tive 
default on post-dated cheques 
worth $94ba was the most 
dramatic moment in the stock 
market’s history, the 60 per wwt 
fall in the stock market index 
since tiie Government withdrew 
its support for share prices in 
April 1964 has been more 
debilitating. The decline 
been similar to that on Wall 
Street from 1930 to 1932. 

In some m onths , turnover has 
fallen to as little as KD 2m 
($6fim) compared with the 
KD 460m ($L5bn) worth of 
shares traded in a single week 
at the height of the boom in 
April 1982. The technical 
factors have been reinforced by 
a decline in the economic 
fundamentals as a consequence 
of the Iran-Iraq war, a falling 
ail price and a winding-down. o£ 
infrastructural projects. 

But since May share prices 
have bottomed out At the end 
of June, there was a brief 

upsurge in tiie trading and 
prices of the 40 Kuwaiti com- 
panies and 45 others that have 
survived. 

Mare imp ort an t, altho ugh 
most investors have been 
frightened away from the stock 
market by their experience in 
1982, those who have remained, 
in particular professional 
institutional investors, have 
returned to, or perhaps dis- 


covered, fundamental research. 

The Securities Group, the 
sole surviving market maker, 
some of the 11 approved stock- 
brokers, specialist research 
companies such as Amwal, 
vaious economic consul t ants 
and the Stock Exchange Itself 
have been producing research 
documents col companies of 
high quality. 

Some of the financial ratios 
highlighted, in particular the 
emphasis on the number of 
shares in issue, appear strange 
to Western analysts and the 
reaction of investors to " divi- 
dends " granted in the form of 
bonus shares (ie scrip issues) 
perverse. 

But the Stock Exchange, after 

its reorganisation and move to 

a new building last year, has 
taken several steps to avoid a 
recurrence of the systematic 
deception of investors during 
the 1982 boom by many of the 
Gulf-incorporated companies 
that were little more than 
trading 

The listing requirements have 
been tightened and strict 
trading rules introduced which 
at the very least should prevent 


Bahr aini companies, which 
number about 20, has avoided 
wild fluctuations, although, off- 
shore company shares have been 
subject to more speculation. 

A draft law to introduce a 
formal stock market in the 
UAE was put to sleep in 1983 
in tiie wake of the Souk al- 
Manakh collapse. It cannot to 
any case be effective until a 
new company law is implex 
mented — and that is 

delayed by objections from 
some of the smaller emirates 
to tiie additional powers it 
would grant the Federal Gov- 
ernment. 

But pressure to set up a stock 
yrnh an gfr is being increased by 
the growth in informal share 
trading in Sharjah, Dana &i- 
Qaiwain and in Abu Dhabi 
where in July the National 
Bank set up a department Which 
matrixes bargains in the shares 
of 12 companies. Prices are 
published weekly and turnover 
is expected to reach about lm 
shares a year. 

The draft law envisages that 
a steering committee would set 
up Ihe exchange and supervise 
the market with powers to inter- 
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Most investors have been frightened away 
from the stock market by their experience 
in 1982. Those that have remained have 

placed their faith in fundamental research. 


a recrudescence of postdated 
cheques. Companies are being 
required to file half-yearly 
accounts Bn| l a reinforced team 
of auditors is likely to be 
granted greater disciplinary 
powers over companies whose 
accounts are not up to scratch. 

One fear is, however, that the 
strict regulations may drive 
traders out of Kuwait to a less 
formal centre in Umm al- 
Qaiwain in the United Arab' 
Emirates (UAE). 

A more fundamental fear is 
■that me tendency of the Kuwait 
market to bid up share prices 
excessively amid endemic specu- 
lation will persist, as it is a 
reflection of the lari: of alterna- 
tive outlets for both the 
people’s high savings and their 
yearning for excitement in 
what is a fairly austere Islamic 
society. 

Compared with the turmoil in 
Kuwait, tiie Bahrain stock 
market has been a haven of 
sanity over the last four years. 
Although there Is no central 
and dealing is done 
over the telephone, brokers are 
registered and share prices 
published daily. Trading in the 


vene If, for example, turnover 
became frenetic. 

Saudi Arabia, although it has 
recently passed a sophisticated 
company law which imposes 
detailed requirements on com- 
panies and their auditors, has 
not yet progressed beyond the 
stage of informal share trading 
and a share register set up by 
tiie commercial banks. 

A more ambitious project is 
to a unified stock 

market for the states which are 
members of the Gulf Co-opera- 
tion Council (GCC). This would 
require the removal of the 
ubiquitous iiw<tatinns on share 
ownership to the nationals of 
individual states. But it would 
have much greater depth in 
potential i nv esto r s and breadth 
across industrial sectors. 

The driving force behind 
a plan is likely to be the 
Kuwaiti-based Gulf Investment 
Corporation which was set up 
by the GCC partly to develop a 
capital market in the region. 

In the oil-rich Gulf states, 
tiie main reason for setting up 
stock markets has been to 
absorb some of the surplus 
capital generated and to spread 
wealth more evenly among the 


population. 

Elsewhere in the Arab world, 
government attitudes towards 
tiie usefulness of stock markets 
in economic development have 
shifted frequently. The Leh&n. 
ese market has been the chief 
casualty of p o litical instability. 
and has disappeared sine* 1975. 

In Egypt, the oldest Arab 
stock-market (Set up in 1883) 
suffered badly from, toe 
nationalisation measures of the 
late 1950s and early . 1960s, 
Moves to revive the market 
began in 1975 but It was only 
four years ago that a : *new 
companies law was passed and 
trading picked up. 

The number of quoted 
companies has risen from 90 
at the start of 1982 (of which 
only 30 survived, from the pro- 
nationalisation era), to nearly 
280 now, with issued capital of 
about £EL5bn (9Llbn). The 
bond market is likely to be 
revived next year by Govern- 
ment issues in both Egyptian 
and U.S. currencies. 

But turnover running at a 
rate of E£100m a year is still 
only a s mall proportion, after 
adjustment for inflation, of that 
in the 1950s. The renovated 
stock exchange building with 
Us white fluted Ionic columns 
outside and giant Corinthian 
columns supporting a dome 
within is an impressive 
structure. 

But even during the two 
hours of dally trading; it Is tiie 
tranquility of the building after 
the noisy, dusty Cairo streets 
that is most striking. Although 
a new generation is bring 
trained with UJS. aid, the 
brokers are mainly survivors 
from the pre-Nasser eta and 
until last year relied on Govern- 
nxent subsidies. 

In Tunisia and Morocco there 
are small stock markets. But 
probably toe most successful 
of Arab stock markets has been 
the one set up in Jordan in 
1978. There are now 125 
companies listed with a total 
market capitalisation of JD 13m 
($2.6bn), nearly 70 per cent of 
gross domestic product. Share 
ownership is spread widely 
among Jordanians and 
expatriate Palestinians working 
in the Guff. . . 

The market was affected by 
the Souk al-Manakh fever in 
1982 (but in contrast to Kuwait 
where the authorities did little 
except limit new share issues, 
toe Jordanian authorities _ 
absorbed some of the specula- VI 
tive pressures by encouraging 
new equity issues. Share prices 
fell by about 33 per cent from 
their 1982 peak but have 
recovered slightly this year. 
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Arab Bank Limited 

55 Years and as solid as a Rock! 


Arab Bank limited is a worldwide 
financial institution headquartered in 
Amman , Jordan, with over S12 billion 
in assets and more than 100 branches 
and affiliated offices throughout 
the Middle East. The bank also 
maintains offices in London, Paris, 
New York, Geneva, Zurich, Athens, 
Cyprus and Singapore. 

Trade services at the Arab Bank 
reflect our unparalleled knowledge 
of business conditions in the Arab 
World. Each of the managers in our 
more than 100 Middle East offices 
is a specialist in his own region, 
with direct telecommunication links 
to our London Branch. 

Here in London we understand the 
special requirements of British 
exporters and importers and we are 
accustomed to accommodating those 


needs. We work with you to ensure 
the success of your foreign business. 
Your transactions are completed 
quickly, accurately and expertly. 
Companies of various sizes seeking 
to transact business with the Arab 
World wQi find that we can ease 
the way to successful business there. 
Most transactions are handled 
entirely within the Arab Bank’s 
worldwide network of branches and 
offices, thereby assuring the 
accurate and efficient execution 
of all business directed to us. 



Nearly ail transactions'are under 
our direct control. There are no 
middlemen, second or third parties. 
This eliminates errors, saves time 
and money for correspondents and 
their customers. European banks and 
businessmen no longer need to shy 
away from seemingly complex Middle 
East transactions - they can just turn 
to the Arab Bank Limited. 

If you are considering negotiating 
any business in the Middle East 
why not contact us first? — You 
will be pleasantly surprised by 
our expertise and advice. 

London (01)5067801 
Paris (01)3593434 
Zorich (01)2213035 
Athens (01)3255401 
New York (212)7159700 
Singapore 5330055 



Delivery, based on expertise, experience and resource. 
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U.S. plan to 
IMF rules r< 

BY PETER MONYAGNON IN SEOUL 


change Warrant novelty wears off fast 

' A H ■ V 


■ US. BANKS are having to back- 
track on their plans to scrap the so- 
called forced lending that has beea 
used extensively to put fresh cred- 
its in place for heavily indebted 
countries since the debt crisis 
started. 

At the International Monetary 
Fund annual mpoting in Seoul last 
week, banks of other 
insisted that the forced approach, in 
which ail creditors are compe lled to 
put up cash in direct proportion to 
their existing exposure, should stay 
in place. 

The impetus for a change in this 
approach had come from a realisa- 
tion by top UiS. banks that it was 
becoming ■ almost impossible to 
keep smaller regional banks in- 
volved- in' lending to the debtor 
countries. Instead, the idea was to 
concentrate from now on on the 
core group of banks which are most 
heavily committed ' 

• Much discussed in Seoul was 
what has ' become known as. toe 
69-20 syndrome - toe fact that in 
most cases about 20 per cent of toe 
banks hold some 80 per cent of toe 
debt and it is simply not worth ca- 
joling toe rest into putting up rela- 
tively fwwafl amounts of money. 

Bo r rowers, too, are beginning to 
resist these efforts. Sr Marin Btod- 
ersohn, Argentina’s negotiator, 
called them "exhausting.” Sr Angel 
Gama, Mexico’s director general of 
public credit, said: “We want to stop 
these cosmic discussions and get 
down to some deals." 

In practice, however, a return to - 
voluntary tending seems likely to 
be to a limitprf number of 

specific deals with some sort of 
bmH-in incentive such as Uruguay’s 
S45m World Bank co-financing due 
formally to be announced this 
week. This is a small deal , with 
World Bank hacking and should be 
easy to syndicate. Another . specific 
deal in toe offing is a $300m trader' . 
related banker acceptance facility 
for Ecuador. 

For large amounts the forced ap- 
proach seems likely to stay much . 
the same as it is now, especially , 


when the credits axe going to coun- 
tries with a less than perfect recent 
record , in managing their econ- 
omies. Mr William Rhodes, senior 
vice-president .of Citibank, implicit- 
ly acknowledged this point when he 
said in a .statement last week that 
all creditors • “huge and small” 
should play their part 

From a practical standpoint tfr* 
idea of letting' smaller cr e dito rs 
drop out has a serious drawback. It 
imposes on huge creditors toe 
invidious task of drawin g the ^ 
If only the largest 100 lenders are 
supposed to stay on board, then toe 
101st will heave a sigh of refief 
while the 100th would be bit t er ly 
resentful. ... 

Bet the Airnfnarrf inenp fo 

naL Continental -European banka 
say Hurt the Mm of letting 
UJS. banks off the hook just will not 
do. They have always had reserva- 
tions about patting tip fresh money 
and say that a fairer and maze equi- 
table method is. simply to permit a . 
certain amount - cf inter*** pay- 1 
rnehts to be . 

That this would upset toe' US. 
regulatory authorities is an argu- 
ment about which European banks 
do not wish to know. Feelings, par- 
ticularly among ■_ West German 
banks, have been running high 
here. In the words of one German 
bankec “The two sides are further 
apart than they have ever been.” 
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BY MAGGIE URRY IN L0I630N 

EVERY so often someone in toe Eu- 
robond market onmes up With an 
idea which tries to create extra val- 
ue out of thin air. Last .week Mor- 
gan Stanley launched just such a 
concept- a new twist to the bond- 
witb-bood -warrants structure. 

The first issue launc hed, for Gaz 
de France, sold well to the early 
stages, bet it was soon followed by 
a deal for Denmark, and quickly 
dealers were saying, "the emperor 
fan? no clothes.” 

The new twist to the structure is 
that the 10-year host bond is call- 
able after tore years and. the bade 
bond, which the warrant holders 
can buy, is nan-callable. Otherwise 
toe terms for the two bonds are toe 
same. The warr an t s can only be ex- 
erdsed by surrendering the bonds 
during toe first five years while in 
the latter period toe warrants can 
i be exercised only by putting up 
cash. The package at bonds plus 
! warrants is sold at a premium. 

This p r emium gives the borrower 
that tittle bit extra which makes for 
a swap into floating rate funds well 
under London interbank offered 
rate (Libor). The b or ro wer is pro- 
tected against toe total rise of toe 
issue rising above the SI 00m issue 
amount 

Dealers agreed that toe bonds on 
their own did have value, at prices 
of, perhaps, par for Gaz de France 
and SBVt for Denmark's. 

But that leaves the warrants. 
Hardly anyone had a kind word for 
them. “You've heard of h»rm)pca 


warrants - well these are worthless 
w ar r a nts,” said one syndicate man- 
ager. There is fittie point in exercis- 
ing them to the first five years. In- 
vestors who hold both toe bonds* 
and warrants would convert into a 

non-callable bond — they could 
buy just such a bond more cheaply. 

Investors who hold only the war- 
rant would have to buy the bonds to 
hand fli PT" in. If inter est rates go 
down, they will have to pay up for 
the bands— a point that Ad ds a little 
to the bonds’ attractions. 

So the warrants are really an op- 
tion on interest rates five years and 
more Some henks have compu- 
ter for valuing options, 

the computers throw out various 
prices for the warrants. But away 
from the lead manager, valuations 
are «ni*rfty around the S15 mark, 
well below toe levels implied by the 
packages’ premium prices. 

Other option experts say that op- 
tion theory has- not yet advanced 
sufficiently to give any satisfactory 
way of valuing such' a long-dated 
w ar rant Most option buyers are 
looking at mudh shorter 
periods. 

So while-toe Gaz de France deal 
sold quite well before people had 
really thought the idp* through, the 
Denmark deal “kinda killed the 
market," in a syndicate manager’s 
words. The pricing of Denmark, a 
lesser credit than Gaz, at a higher 
level, and indeed its appearance at 
all was, said another, “just plain 
dumb." 


The action . does . demonstrate, 
though, how hard it is to sell ordi- 
nary fixed rate bonds except for 
top-quality names. Japan Finance 
Corporation is one such, and toe 
deal went well. But toe issue 
launched on Friday for R. J. Rey- 
nolds looks a nwrii tougher 
proposition. 

Union Bank of Switzerland (Se- 
curities) was the winner cf a com- 
petitive ted which gave Reynolds a 
cost of funds of 25 points 
above the U.S. Treasury yield 
curve. That margin was regarded as 
much too tight by others, and the 
three banks which co-led Reynolds’ 
last dollar deal in August declined 
invitations to join the group thi« 
time. 

Reynolds has been- an active bor- 
rower of late. foUowing the Nabisco 
acquisition, with deals in Ec u and 
yen as weQ as the very successful 
Swiss franc issue. On the plus side 
toe name is well-known and popu- 
lar in Europe. 

The Eurodollar secondary market 
has been very quiet as traders wait 
for some lead to come from New 
York. This week a deal for Long- 
Term Credit Bank of Japan with a 
new c ur re n cy twist could emerge, 
along with a floater for Korea Ex- 
change Bank likely to employ Mor- 
gan Guaranty’s successful “flip- 
flop’* idea. State Bunk of Tnd?» is 
choosing a lead manager from a 
range of bids for a floater. A conver- 
tible fr o m Da Hdri Kangyo Bank is 
also wjwtei 


The Ektroyen market saw its first 

issue from a Japanese corporate on 
Friday - Mitsubishi Corporation. 
But dealers reckoned the terms 
were set too aggressively. 

By toe weekend toe Ehmark mar- 
ket was beginning to recover its 
earlier losses, with Friday seeing 
gains of ft to one point. But dealers 
said the rebound was technical. On 
toe week, prices were still % to % 
point lower. The problem is toe 
heavy volume of issues due in Octo- 1 
ber tiwngh further niwwH dealers ) 
are still looking for lower interest 
rates. ! 

Five issues were T«nwrfw»d last 
week, of which one was a private 
placement, totalling DM'U225bn. 

The Swiss franc foreign bond 
market is in fi ghting form with 
prices up by around % point last 
week. The response to the Swiss 
Confederation bond auction, which 
was priced at 10110, gave encou- 
ragement to the market Coupons 
on new issues have fallen, and UJS. 
borrowers have been active, as 
usual attracted by good swap oppor- 
tunities. The way is open for more 
long-dated zero-coupon issues after 
the success of the World Bank’s 30- 
year deal which traded weQ above 
its issue price. 

•Mr Jacques Gelardin has been ap- 
pointed chairman of Shearson Leh- 
man Brothers International, toe 
European investment banking and 
capital markets subsidiary of 
Shearson Lehman Brothers in New 
York. 


United may win Pan Am routes 


BY WILLIAM HALL IN NEW YORK 

THE U.S. Department of Transpor- 
tatioa has given its initial approval 
to the greOm sale of Pan American's 
Pacific division to United Airlines, 
toe- biggest route, transfer in the 
country’s aviation history. 

Thp department wiQ issue a final 
decision on the deal, winch was i 
first announced on April 22, by the i 
aid of tiie month. President BnmiH 
Reagan will then have 60 days in i 
which to review the decision. j 
..United, winch is the biggest do- ] 
mestic U.S. airline, most also win i 


operating rights from foreign gov- 
ernments, but airiinp analysts say 
that winning TJ.S. government sup- 
port for the deal is the major obsta- 
cle. The Transportation Depart- 
ment’s initial approval is a major 
step forward for United which has 
long lwH ambitions to become a 
major international carrier. 

Several of United’s com p e tito rs, 
such as Northwest Airlines and 
American Airlines, have InHhi^ 
hard to Mock the transfer of Pan 
Am’s Pacific routes to United. If the 


deal goes through as planned. Unit- 
ed wffl tafcp over 18 aircraft and 
2,700 employees from Pan Am and 
will service all the Far Eastern mar- 
kets it serves. 

Pan Am, which has been losing 
money for several years, needs the 
S750m to bolster its shaky finanrog 
Northwest, Pan Am’s main 
competitor on the Far Eastern 
routes, said the derision "does not 
address the serious anti- 
competitive problems that the sale 
will create.* 


AMD plunges 
into the red 

By Louise Kehoe 
in San Fran cbo o 

ADVANCED Micro Devices (AMD), 
until recently the fastest-growing 
US. semiconductor company, re- 
ported a loss of $15m for the quar- 
ter ending September 29, a dramat- 
ic downturn from the $42m profit of 
the same quarter last year. 

An operating loss cf S29m was re- 
duced by tax credits. Sales were 
halved from S257m to S128m. ’ 


County Bank wins 
$lbn BHP mandate 


BY ALEXANDER NICOIJL IN LONDON 


ALTHOUGH toe Euronote market 
is bracing itself for a busy autumn 
season of new mandates, few 
emerged last week. A ripe plum, 
however, is understood to have 
dropped into the hands of County 
Bank, the merchant ti* wiring arm of 
National Westminster Bank. Bro- 
ken Hill Proprietary (BHP), the 
Australian resources group, is be- 
lieved to have awarded a mandate 
for a Slbn borrowing. 

Earlier this month BHP an- 
nounced it was spending ASlbn on 
increasing its interests in iron ore 
and coal ventures and that toe 
deals would be partially financed 
with loan facilities. 

IngersoQ Rand, the U.S. wiring 
and compressed air equipment 
group, hint m pnrteteH Canadian Im- 
perial Bank of Commerce (ODBC) 
and Salomon Brothers Internation- 
al to arrange a $200m paper facility 
with dealer distribution. It is par- 
tially backed by a SlOOm committed 
facility with a tender panel, which 
has a maximum spread of 15 basis 
prints above London interbank of- 
fered rates, a standby fee of 12% ba- 
sis points, »nii management fees of 

up to 10 hwriii pointy. 

Anew wrinkle is the 5 basis point 
utilisation foe, paid to underwriting 
banks if more than 75 per cent of 
the amount sought by the borrower 
in any individual tender panel auc- 
tion cannot be raised within toe 


maximum spread. The fee is tons 
not dependent on the overall level 
of drawing of the facility 1 . 

Another ™~ming group, Ashton 
Mining of Australia, has awarded a 
S50m mandate to S.G. Warburg in 
conjunction with Potter Partners, 
Australian stockbrokers, for a 
three-year revolving underwriting 
facility on which terms are due to 
be set this week. 

A sterling acceptance facility for 
Enel, the Italian state electricity 
company, has meanwhile been in- 
creased from £200m to £250m by 
lead managers Warburgs and NJkL 
Rothschild. The deal includes an op- 
tion to issue Euronotes.- 

Electrolux, the Swedish home ap- 
pliance group, is building on an ex- 
isting S150m facility with a new 
$150m Euro-commercial paper pro- 
gramme mandated to Credit Suisse 
First Boston and Enskilda Securi- 
ties. Merrill Lynch arranged the 
first deal last year. The new one is 
entirety uncommitted, with no max- 
imum interest rate spread, and the 
ability to issue seven to 355-day 
paper. 
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Astra forecasts gain 


BY KEVIN DONE IN STOCKHOLM 

ASTRA, toe leading Swedish B 

p harmajyntirals group, ex perts t 

pre-tax profits in 1985 to jump by P 
some 20 to 24 per cent with an in- 
crease of 12 to 13 per cent in group e 
turnover. S 

Profits in the first eight- mnnfhs U 
cf the year before allocations and a 
taxes rose by 31 per cent to SKr w 
719m ($90m) from SKr 546m in the si 
corresponding period of 1984. 

! - The group said the growth in fi 
earnings was due chiefly to an im- sj 
provement in toe profitability of p 


major foreign subsidiaries. Produc- 
tion efficiency had also been im- 
proved. 

Sales rose 14 per cent in the first 
eight months to SKr 2,878bn from 
SKr 2533bn. The growth ha? come 
largely from an increase in volume, 
and some 83 per cent of turnover 
was generated from markets out- 
ride Sweden. 

The main sales increase 
from Astra drugs for treating re- 
spiratory diseases with a rise of 26 
per cent to SKr 568m. 


These Banda N>VfA0 pffan toM outride AueifaEa. this announcenierit appeals w a matter of recoid cxily. 


New Issue 


October 1985 



All of these Notes having been sold , this announcement appears as a matter of record only. 


INSURANCES 

LIMITED 


FAI FINANCIAL SERVICES LIMITED 

Sydney, Australia' 

Swiss Francs 200000000 
6% Bonds 1985-1995 
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Sumitomo International Finance AG 
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INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY AMD CREDIT 


Debt limit drama overshadows the market 


FEDERAL RESERVE MONETARY TARGETS 


THE U.S. credit markets were 
overshadowed last week by the 
drama in Washington over the 
raising of the U-S. govern- 
ment's $I,800bn overdraft 
limit. By mki-wek the govern- 
ment appeared to have run out 
of money and there were scur- 
rilous rumours that its cheques 
might bounce. 

However, with the help of 
some nifty behind-the-scenes 
footwork and the use of the 
little known Federal Financ- 
ing bask, the U.S. Treasury 
was able to raise $5bu of des- 
perately needed cash without 
breaching the official debt 
ceiling while Congress con- 
tinued to haggle over raising 
the ceiling to over SLOOObn. 

Treasury warnings that the 
government was in danger of 
defaulting have been used in- 
creasingly frequently in recent 
days to try and force Congress 
to agree to raise the debt limit 
but to no avail. While the gov- 
ernment itself has described 
the use of the Federal Financ- 
ing Bank to evade the current 
debt ceiling as “ questionable,” 
it now has another $ 10 bn in 
borrowing- capacity which 
means that a new debt ceiling 
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does not have to be passed un- 
til the end of the month. 

The main reason it is taking 
so long to get formal approval 
of a new debt ceiling is because 
the issue has been seized upon 
by a strange coalition of con- 
servative and liberal congress- 
men who have joined together 
to press for the promise of a 
balanced budget in return for 
their support for an increase 
in tiie official debt limit. 


In just five years the U.S. 
national debt has doubled to 
$2,000tm and the annual budget 
deficit has trebled to over 
$ 200 bn. The latest move to deal 
mtii the huge budget deficit 
surfaced last week as an amend- 
ment to the Debt Ceiling Bill 
sponsored by Senator Phil 
Gramm, a Texas Republican. 
Under bis plan, which was 
passed in the Senate with a 75 
to 24 vote, a declining annual 


deficit ceiling would be estab- 
lished which would reach zero 
by 1991 when the budget would 
be in balance: 

At the end of last week the 
Bouse of Representatives voted 
by a very large majority to en- 
dorse the goals, but not the 
specific provisions of the 
Gramm balanced budget amend- 
ment. The Debt Ceiling Bill 
with its budget-balancing amend- 
ment will now be discussed by a 
joint Senate and House of 
Representatives conference 

Until these delays have been 
resolved the UJ>. credit markets 
are in a state of flux. The mar- 
ket's underlying technical 
condition is strong owing to the 
temporary delay in the 
Treasury’s regular financing 
schedule, says Aubrey G. Laos- 
ton in its latest weekly market 
letter." However, the market 
remains skittish over the up- 
coming flood of new issues once 
the debt ceiling is increased. 
Analysts estimate that the 
Government will want to raise 
close to $50bn in the space of a 
few weeks just as soon as the 
debt limit is raised. 

Short-term rates drifted 
higher last week hut longer- 


UK GILTS 


Evidence of underfimding adds to confusion 


IF THE gilt-edged market 
hardly blinked at last Tuesday's 
figures showing another surge 
in sterling M3 — prices fell by 
an | point — the evidence of 
underfunding which accom- 
panied them accentuated the 
confusion surrounding official 
policy. 

The fact that investors were 
prepared to shrug off a 11 per 
cent rise in sterling M3 during 
banking September underlines 
the authorities’ success in 
downgrading the aggregate. 

Since Mr Nigel Lawson, the 
Chancellor, set his 5 to 9 per 
cent target range in the Budget 
M-3 has been growing by an 
annual IS* per cent Yields 
for long-dated gilts over the 
same period have fallen from 
10.S per cent to below 105 per 
cent. 

What was of more concern 
to analysts in the market last 
week was, firstly, the extent to 
which the slow pace of funding 
over the past few months has 
been deliberate policy; and 
secondly, how far Friday’s 
announcement of a new £800m 
tap stock reflected a modifica- 
tion of that stance. 

After negligible net sales in 
the three months to mid- 


August, the news that net gov- 
ernment funding, including 
National Savings, totalled only 
£3 00m in the latest month led 
many analysts to detect a 
distinct shift in the Bank’s 
strategy. 

What has so far been 
officially admitted is that policy 
changed in midsummer when 
the authorities concluded that 
sterling M-3 was giving a mis- 
leading signal. 

The decision, we were told, 
was that the level of sales 
would be dictated by the need 
to fund the public sector bor- 
rowing requirement not, as 
previously, by the behaviour of 
sterling M-3. The difficulties 
posed by the Bank of England’s 
bill mountain also argued 
against aggressive funding. 

But what in fact has 
happened is that the public sec- 
tor has added around £2.7bu in 
net terms to monetary growth 
over the past two months. 

The authorities have re- 
hearsed several arguments to 
suggest that this underfunding 
reflected a series of technical, 
almost accidental, factors. 

The official line is that gross 
sales have been relatively 
buoyant— close to £5bn over 


the four months to mid-Septem- 
ber — but that large redemp- 
tions and the strong pace of 
foreign buying have depressed 
net sales to British institutions. 

That explanation was at first 
fairly readily accepted by the 
market, but the latest figures 
have undermined its credibility 
with many brokers. 

There is at least a suspicion 
that the underfunding repre- 
sents what broker Capel-Cure 
Myers terms “backdoor refla- 
tion.” 

The suggestion is that the 
Treasury felt unable to loosen 
monetary policy through a cut 
in short-term interest rates 
because of the possible impact 
on the pound, but felt confident 
enough to relax it indirectly. 

It is not a view that the 
authorities would accept, 
although some officials concede 
that policy has been to err cm 
the side of underfunding. 

But whatever the past 
strategy— and the market is 
waiting for Mr Lawson's Man- 
sion House speech on Thursday 
for clarification— there are 
signs of yet another subtle 

Shift in Official thinking 

The Bank’s announcement of 
the £800m tap stock was inter- 


preted by analysts like Mr 
Stephen Lewis of broker 
Phillips & Drew as a return to 
a more aggressive funding 
strategy. 

The £40 partly paid issue of 
10 per cent Treasury 2001 will 
be offered on Thursday at a 
minimum tender price of £9855 
per £100 of stock. At that price 
it yields 1053 per cent 

The decision to go for a 
traditional tap issue rather than 
a series of small tranches of 
existing stock was taken by 
many as a sign that the Bank 
is no longer oblivious to sterl- 
ing M-3, particularly as the 
exchange rate has edged down 
from its high. 

And in the market there is 
still what Mr Ian Harwood of 
broker Rowe & Pitman 
describes as a “residual feeling 
that sterling M-3 may be saying 
something about future infla- 
tion.” 

The Bank must be aware that 
an unexpected bout of weak- 
ness for the pound could easily 
lead the market to reassess its 
present indifference to broad 
money. 

Philip Stephens 


All of these Notes having been sold, this announcement appears as a matter of record only. 
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FINANCE COMPANY (JERSEY) LIMITED 

(Incorporated with limited liability in die Island of Jersey, Channel Islands) 

U.S. $250,000,000 

lOVs per cent. Guaranteed Deposit Notes due 1990 
Guaranteed on an unsubordinated basis by 

BARCLAYS BANK PLC 


Barclays Merchant Bank Limited 
Algemene Bank Nederland N.V. 

Bankers Trust International limited 
Banque Bruxelles Lambert SA, 

Banque Nationale de Paris 

Chase Manha ttan Capital Markets Group 

Citicorp Investment Bank Limited 

Credit Commercial de France Credit Lyonnais 

Dai-Ichi Kangyo International Limited 

Dresdner Bank Aktiengesellschaft 

IBJ International Limited 

Lloyds Merchant Bank Limited 

Mitsui Finance In tcrr^tionfll Limited 


Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Nomura International Limited 
Shearson Lehman Brothers International 
Sumitomo Finance International 
Toyo Trust International 
S.G. Warburg & Co. Ltd. 
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Salomon Brothers International Limited 
BankAmerica Capital Markets Group 
Bank of Tokyo International Limited 
Banque Internationale £ Luxembourg SA. 

Banque Paribas Capital Markets 
Chemical Bank International Limited 
County Bank Limited 
Credit Suisse First Boston Limited 
Daiwa Europe Limited 
.. Goldman Sachs International Corp. 
Kidder, Peabody International Limited 
Merrill Lynch Capital Markets 
Samuel Montagu & Co. limited 
Morgan Guaranty Ltd 
The NIkko Securities Co^ (Europe) Ltd. 

Orion Royal Bank Limited 
Standard Chartered Merchant Bank limited 
Swiss Bank .Corporation International limited 
Union Bank of Switzerland (Securities) Limited 
Yamaichi International (Europe) Limited 


term bonds were little changed 
with the price of the key long 
bond, the Treasury lOf per cent, 
due 3015. oscillating around par 
and yielding 10.6 per cent As 
a result the Treasury yield curve 
narrowed by 26 basis points. 
This is the first narrowing in 
several weeks but the gap be- 
tween the short and long end of 
the market remains 325 basis 
points. 

This week’s batch of economic 
data should give fresh dues to 
the underlying strength of the 
U.S. economy. Last week’s 
figures on September retail 
sales showing a 2.7 per cent 
increase indicate that consumer 
spending is strong and figures 
on industrial production (doe 
Wednesday), and housing starts 
and Gross National Product 
(both to be released on Thurs- 
day), should confirm that over- 
all growth remains M moderate 



at best,” says Salomon 
Brothers' Dr Henry Kaufman. 

The UJ5. Commerce Depart- 
ment has brought forward its 
release date on preliminary 
third -quarter GNP figures in an 
effort to prevent it being leaked 
to the credit markets ahead of 
time. Analysts expect the 2.8 
per cent “ flash M GNP estimate 
to be revised upwards to 
between 3 per cent and 31 per 
cent 


The other recent news item 
which is being currently 
digested by the credit markets 
is the nominations to fill the 
two vacancies on the Federal 
Reserve Board. Mr Manuel 
Johnson, aged 36, is currently 
Assistant Treasury Secretary, 
and Mr Wayne Angell, aged 55. 
has been variously described as 
a farmer, banker and 

economics professor. 

Dr Kaufman describes the 


two as “ pro-growth" and says 
that their nomination suggests 
no near-term change in an 
already generous monetary 
policy.” However, he notes that 
if they are appointed “ they 
may test chairman Volcker’s 
ability to rally a consensus to 
hi* viewpoint when and if con- 
ditions lead him to turn away 
from the current postore.*’ 

William Hall 
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0 

BV 


TOO 

WOV 

wov 

wov 

TOO 

wo 

ioov 

100V 

wov 

ioov 

TOO 

wov 

99V 

WOV 


wov 


wov 

ioov 


WOV 

101 


wov 

ioov 


wov 

9SV 

ioov 
wov 
97V 

WOV —O'* iys »* 
WOV 0 BVt 
100V -ov 12V 
wov o 8%. 

100V O 8«* 
100 • -OV 8V 
100V 0 8V 

IOOV +0V * 8V 
96V O 12 


WO 

88V 

0 

BV 

B5D 

100 

-ov 

8V 

600 

99V 

0 

7*V. 

76 

BBV 

0 

11V 

IS 

100 

-ov 

8V. 

126 

wo 

0 

8V, 

150 

100 

0 

8 

250 

wov 

0 

BV 

200 

1D0V 

0 

BV. 

WO 

ioov 

0 

8V. 

50 

99V 

+ov 

BV. 

BO 

100 

0 

12 


wov 

+OV 

SV 

93V 

-ov 

SV 

wov 

0 

9V 

wov 

0 

8V. 

wov 

0 

8V 

100V 

0 

9V 

100 

-ov 

9V 


-OV 

gtv. 

wo 

0 

BV 

wov 

0 

9 

wov 

+ov 

8V. 

TOO 

0 

8V. 

wo 

0 

8V. 

99V 

+0V 

8V. 

99V 

0 

BV 

100V 

-OV 

12V. 

ioov 

+QV 

BV 

ioov 

0 

B«Va 

WOV 

0 

S',. 

ioov 

0 

BV 

ioov 

-ov 

8V 

wov 

0 

V*. 

99V 

-OV 

9V 

ioov 

0 

8V 

99V 

0 

7«u 

100 

+0V 

SV. 

100 

0 

BV. 

wov 

0 

BV 

wov 

0 

B 

90V 

0 

BV 

ttv 

0 

Pa 

SBV 

+0V 

8V. 

99V 

+ov 

av. 

9HV 

0 

7*h. 

wov 

-ov 

11V 


CONVERTIBLE 

BONDS Issued 

Ajinomoto 3 90 12D 

Best Denki 5% 97 ™ 

Canon 7 97 — * 

Daiwa Sees 5V 96 60 

Daw Bank Sing 5V 98 TO 

Elders 11V 94 W 

Eiektrowatt 5 99 ..... O 

Fujitsu 3 99 — ISO 


Chg. on 

Price week Pram. 
125V +1 

18S 0 -1.75 

213V +12V-4X4 
228V — 4V -0.58 
73 +2 10X1 

1WV +ZV 12XB 
119 +6V 3X1 

99V +7 4X2 


Intec Inc 3 99 

Kumanl Guml 3V 00 ... 
LASMO 9V 99 

Mast- Hennessey 7 99 

Murera Mtg 3V 00 — 

Nippon Oil 3V 99 

Ono Pbarm 3V 96 

Soc Gen Sure 4V 94 ... 
Sumitomo Corp 2V 90 
Texaco Capital 11V 94 
Texaco Capital 11V 94 
Tsugaml Corp 3V 00 ... 
Yamaichi Sec 3V 95 ... 

60 

80 

44 

60 

wo 

GO 

60 

Si 

70 

Ibn 

500 

20 

20 

75 

179V 

97V 

TIOV 

101V 

94V 

88V 

130 

146V 

104V 

105 

78 

163 

+10 15.42 

-BV —0.78 
+0V 76X7 
+ZV 0X8 
+2V 6X2 

-OV 9X8 

-ov -0X1 
+2V 115X6 
— 8V 1X6 
-OV 43X7 
+0% 

-2 -fc5» 

-6 -1X5 



Chg. on 


YEN STRAIGHTS 

saued Price 

week 

meld 

Aslan Dev Bk 7V 94 ... 

15 

IOOV 

-ov 

6X2 

Avon Produces 6V 91... 

28 

99k 

-ov 

4X0 

Danmark BV 92 

20 

WO 

-ov 

B.74 

Dow Chemical 7 94 ... 

GO 

IOIV 

-ov 

6X3 

EDF 6V 9S ...... 

20 

101V 

-OV 

6X3 

Eurefima TV 94 ...... . .. 

W 

102V 

-ov 

6.32 

Enron mu 6V 92 

W 

WOV 

-ov 

6.70 

FNMA 6V 92 

60 

WOV 

-OV 

-6.72 

GMAC BV 90 

2S 

wo 

-ov 

6.43 

Intel 6V 92 

13 

96V 

-IV 

7X5 

IADB 7V 94 

-15 

102% 

-ov 

7.03 

IADB 7V 93 

15 

103 

-ov 

7X7 

ITT 6V 92 

20 

99V 

-ov 

8.89 

McDonald Corp 6V 92 

25 

99V 

-ov 

8X8 

New Zealand 7V 90 ... 

15 

10ZV 

-ov 

8.62 

New Zealand 7V 89 ... 

15 

103 

-ov 

5X2 

Pacific Gas & El 7 34— 

20 

IOIV 

-ov 

8.75 

Pennay J C 6V 92 

28 

93% 

-OV 

6X2 

Proctor 6V 82 

25 

101V 

-Ok 

6X7 

SaHIe Mae 6V 92 

2S 

89V 

-ov 

8X7 

TRW 7 94 

15 

IOIV 

-ov 

8.76 

Utd Technology 6V 92 

25 

100 

-ov 

6X2 

World Bank 7 94 

20 

102V 

-ov 

BJD 

World Bank 7V 93 ... 

20 

WSV 

“Ov 

8X8 

World Bank 8 93 

20 

W7 

-ov 

BTO 


LUXFR STRAIGHTS 

ASEA SV 89 

Eurofima 10 94 600 

E Coal & Steel 10V 94 Ibn 
Euro Invest Bk 10V 94 Ibn 
World Bank 10V 89 ... 


dig. on 
Issued Price weak 


600 

101% 

0 

600 

W4V 

+0V 

Ibn 

104V 

+ov 

Ibn 

106 

0 

Ibn 

104 

+OV 


Yield 

9X2 

8X0 

9X7 

9XZ 

8X0 


GUILD Bt Chg. On 

STRAIGHTS Issued Price weak 

ABN 8 69 .... 200 105V -OV 

ABN 7V 89 ............... 160 T06V +OV 

Amro Bk 7V 89 150 W3V O 

Amro Bk 8 89 200 IDS +OV 

Bk Maes & Hope 8V 89 100 106 +OV 

Beatrice Foods 8V 88... 100 W7>. +0V 

C C RabO 8 89 ......... ISO 106V -OV 

Denmark 8V 91 ......... 100 WBV +0V 

Int Stand Elec SV 89 ... 100 1Q5V O 
New Zealand 8V 89 ... WO 706V +«, 
CANADIAN DOLLAR Chg. on 

STRAIGHTS issued Price \Jeefc 

Am ex 12V 91- - 50- W5V -OV ' 

Auk Resoutcea 11V 92 50 W1V -OV 

Bank of. Tokyo 10V 92 75 104V -IV 

Bqe rindoeuez 14 91... 75 109 0 

Br Col Munic 12V 91 ... 100 105V — OV 

Br Col Munic 13V 91— TOP 706V —0% 
Br Col Tele 12V 89 ... TO 102V O 

Danmark 11V 91 100 101V — OV 

Farm Cred Corp 12V 90 75 104V +OV 

Kiedletfaank 12 92 75 701", +OV 

Long Term Cred 114, 90 75 101V -OV 

Montreal City 12V 91— 50 104V +0V 

New Brunswick 12 35 75 103V +OV 

Nova Scotia 11V 95 ... 100 100V -OV 

Quebec Hydro 74 91 ... 75 107V -OV 


ECU STRAIGHTS Issued 

ABN SV 92 100 

Australia & NZ 10V 91 50 

Austria 10V 93 - 100 

BFCE 9V 92 75 

Cred National 10V 91... 50 
Cred National IIV 91... 60 

Denmark 10V 91 75 

Ebco Inti 10V 89 55 

EEC 10V 91 60 

EEC 11 93 SO 

EEC 11V 91 50 

EEC 11V 93 70 

Euro Coal & Steal 6 94 60 

Euro Invest Bk 9V 98 200 
Euro Invest Bk 10V 94 100 
Euro Invsst Bk 10V 89 SO 
Euro Invest Bk 10V 94 loo 
Euro Invest Bk 11V B2 75 
Euro Invest Bk 11V 93 50 

Euro Invest Bk 11V 95 50 

Gen Finance 11 90 ... 70 

Giro Vienna 10V 83 ... CO 
GTE Finance 10V 92 ... £0 

Ireland 10V 95 SO 

Italian Govt 10V 92 ... 600 
Italian Traas 11V 90 ... <n 
Kreditbank L BV 92 ... 75 

Megal Finance 11V 94 WO 
Nippon Cred Bk 11 91 50 

Nordic Inv 6 94 GO 

Post Och Kred 10V 92 60 

Royal Bk Can 10V 89... 65 

SNCI 10V 94 60 

Swedish Export 11 89 68 

West LB 70V 91 60 

World Bank 10V 88 ... 1QO 
AUSTRALIAN DOLLAR 
STRAIGHTS Issued 

Net Auk Bk 12V 89 ... 40 

PIBA 12V 89 SO 

State Bk NSW 12V 89 40 

Woohwortha 14V 88 ... 25 

STERLING 

STRAIGHTS Issued 

BAT Into! 10V 91 ..... 100 
Danmark 10V 89 .... 75 

EEC 11V 94 80 

Europarat 11V 92 ...... BO 

Euro Invest Bk 10V 92 76 

Finland 11V 88 50 

Grand Met Fin 10V 90 60 

Int-Amar Dev 11V 91 60 

Int Stand Elec 11V 89 GO 
Inv In Induat 11V 91 60 

Ireland 11V 94 — ... so 
New Zealand 10S 99 WO 

RNCF 11V 94 60 

World Bank 10V 89 ... Wo 
World Bank 10V 89 — 60 

World Bank 11 94 GO 


Price 

week 

Yield 

108V 

-0% 

8.74 

105V 

+ov 

9X8 

107% 

-ov 

8.73 

103V 

-0% 

8X8 

107V 

-ov 

8.16 

706% 

+0% 

9X4 

107% 

0 

8X4 

104V 

0 

9X4 

104% 

+0V 

9X1 

106V 

-OV 

8.78 

106*2 

+0% 

9X8 

708V 

+0% 

8X9 

121% 

-1 

8X8 

IOIV 

-0% 

8X3 

W5% 

-OV 

9.09 

106 

-ov 

9X0 

107V 

-0% 

9X2 

709V 

+0V 

9.12 

109V 

-OV 

8X6 

111V 

-iv 

9X4 

107V 

-OV 

9.12 

107% 

-0% 

9X0 

709 

-Ok 

6X6 

104% 

+0V 

9X4 

wsv 

-ov 

9X2 

108V 

0 

9.12 

101% 

-OV 

8X6 

105V 

-2 

70X7 

W7V 

-OV 

9.11 

120V 

-OV 

8X3 

104% 

0 

9TO 

105% 

-OV 

0.00 

107% 

-ov 

9X9 

703% 

■HJV 

9.74 

104V 

-IV 

9.72 

106V 

-ov 

8.12 

Chg. an 


Price 


YWd 

96 

0 

13X4 

96% 

-OV 

73X9 


96V -6V TUB 
99V -OV 14X0 
dig. on 


EQUITY 
WARRANTS 
Commerzbank DM 
Ciba-Geigy .Int £ ... 

Credit Suinse 

Deutsche Bank DM 

1CI Finance — 

1C Industries 

Jusco 

Mined ea Co 

Mitsubishi Cp 

Mitsui 

Nlistio Iwal 

Nomura 

S tom, ns W,tn DM 
Swiss Bank Cpn... 

Toray Ind 

Veba Intni 


Price weak 
99V +0V 
99V +0V 
102V 0 

102V +DV 

99V +OV 

wav 0 

99V +0V 
101V +ov 
wov 0 
103V 0 

101 0 
99 +0V 

W1V 0 
WOV 0 
WO 0 

100V +ov 


VMd 

10JB 

10X9 

10X6 

WX7 

WTO 

WXB 

11X1 

tub 

11X3 

W.71 

11.19 

TOJB3 

WXt 

10X9 

WXO 

10X7 


Expiry 

date 

31/5/88 

1/11/83 

31/6/83 

18/6/91 

1/6/90 

16/6/88 

22/12/88 

20/2/89 

7/11/88 

10/12/87 

1/2/89 

31/10/88 

31/6/90 

20/12/88 

S/3/87 

15/12/93 


Ctig. on 

Price weak Pram. 
69 0 1X2 

322V +14V 168X9 
45 +OV 7X7 
121V 0 -29X1 

267V “ 2V 202-21 
14V -OV -13.77 
91V +2V I*-? 
SBV +ZV 50X1 
40V +0V 1&H 
Z7V +1V 1W1 
14V 0 23. IS 

83V —IV 938 
340 0 -0X4 

88V +0V 1MJ 
38V +5V W* 
57 0 MU 


BOND 
WARRANTS 
Aegon Ins 11V 91 
Coca-Cola 11V 91 
Commorabk 13V 91 
Du Pont 13V 89 ... 
Ektportflnat 13V 89 
Gen E]«c 12V 91 ... 
Ind Bk Jpn 12V 91 
Inv In Ind 10V 91 
MeDnlds F 11V 94 
O esrar Lnbk 13V 89 
Texaco Cap 12V 92 
Train Oom 12V 91 


Expiry 

date 

14/2/88 

28/11/88 

17/7/88 

25/8/86 

15/9/87 

7/8/87 

5/10/88 

1/12/88 

5/1/88 

9/8/87 

1/8/87 

9/4/88 


Chg. op Bfc 
Price week yMg 

aw, — 9V w.n 

3SV — ZV 11-17 
SBV -4 11.™ 

TOY -OV 1M® 
78V — ZV WJg 
71V +0V 
76V —2 TJ5 
so 0 i&n 
33V -OV W* 
BOV — 2*« 

89 — 4V « ■£ 

54V -2 11-® 


STRAIGHT BONDS: Yield to redemption of the mid-price. Amount Isaued Is 
expressed In millions ol currency units except for yen bonds, where it la In 
billions. 

FLOATING RATE NOTES: U.S. dollars unless Indicated. Margin above six-month 
offered rate (4 throe-month; § above mean rate) lor U.S. dollars. C.cpn- current 
coup on. 

CUUVUIliBLf BONDS; U.S. dollars unless Indicated. Pram » percentage premium 
ol the current effective price ol buying shares vis the bond over the most 


recent ahero price. 

WARRANTS: Equity warrant prem ■■exercise premium over currant share price. 
Bond warrant ex yld-exarctso yield at current warrant price. . 
t Perpetual. 

_ _. . , _. ... ___ _ Closing prices on October H* 

O Ike Finanma 1 Times Ltd., 1988. Reproduction in whole or In part In any 
form not permrtted without written consent. Data supplied by Association 
International Bond Dealers. 




21 


- raa? 


'Si 


Financial Times Monday October 14 1985 

INTERNATIONAL CAPITAL MARKETS AND COMPANIES 

Jonathan Carr on the rationale behind a corporate spending spree in Ger man y 

Daimler sees strength in diversification 


WHAT IS Daimler-Benz up to? 
ror decades the company has 
concentrated on the business it 
Knows best vehicle manufac- 
ture. Its profits and sales have 
purred upwards with the effort- 

&JT«!£ fi’SSS 

strategy has been marked by 
that canniness and prudence 
characteristic of that Swabian 
of South Germany wtxero 

aimler is based. 

Suddenly it has gone on what 
to many observers looks like a 
spending binge. Already this 
yeM it has acquired foil owner- 
ship of MTU, the diesel and 
aero engine maker, and a con- 
trolling stake In Domier, the 
aerospace concern. Those two 
acquisitions alone are estimated 
to have cost around DM Ibn 
(¥376 Jim), Now D aimle r is out 
to take a major stake, perhaps 
a majority,, in the electricals 
group AEG in a deal- — details 
of which should emerge today — 
which could cost more ■ than 
another DM lbn. 

No one suggests that all this 
seriously strains Daimler-Benz 
financially. After piling up net 
profits of DM l.lbn in 1984 on 
sales revenue of DM 43.5bn, the 


company is estimated to have 
had a cash hoard at the start 
of this year of dose to DM lObn. 
Turnover has jumped by 28 
per cent in the first eight 
months to about DM 34bn, car 
exports . soared by SO per cent 
and new registrations in West 
Germany rose by more than 
one fifth. " 

The results so far, and the 
likely increased- dividend, seem 
to underline the merit of the 
saying that “a good cobbler 
sticks to his last” Why then 
the sudden wave of apparent 
diversification? 

Dominant force. 

The MTU and Domier cases 
fl98i turnover DM HJibn and 
DM 1.5bn respectively) are 
pretty dear. Daim ler already 
held 50 -per cent of MTU, whose 
speciality in high quality 
civilian and military engine- 
making — for example for the 
Tornado combat aircraft — dove- 
tails . nicely with the auto 
maker’s own skills. 

Domier is not just- West 
Germany’s second biggest aero- 
space concern (after MSB) but 


is highly active in electronics 
and research into new materials 
like carbon fibres and industrial 
ceramics. Daimler thus 
emerges as the dominant force 
in a triangle of high technology 
companies whose strengths in 
large degree complement one 
another. That certainly does 
not mean that Daimler is cr. 
the retreat from making cars — 
it wii be turning out more than 
540.000 this year. 

It means three other things: 
that Daimler is better arming 
itself with the technological 
skills for the “ car of the 
future It is extending into 
growth areas close to its own 
which could help counter- 
balance its relatively flaccid 
commercial vehicles activities; 
and last but not least, it helps 
strengthen its role as a military 
contractor. 

The value of an AEG con- ’ 
nection, let alone a take-over, 
to Daimler-Benz may not be so' 
obvious at first sight. After all, 
isn’t AEG the floundering giant 
which ran up huge losses for 
years, missed bankruptcy by a 
hair’s breadth, and finally had 
60 per cent of its debt written 


off through a “ Vergleich " 
(composition ' proceedings) ? 
Roughly half its DM 620m 
capital is now in the hands of 
more than a score of banks. 

AEG even had to give up one 
of its brightest high technology 
assets, the telecommunications 
subsidiary ANT, as it sought 
to drag itself out of its financial 
slough. 

Useful addition 

.Despite that, there are some 
Arm industrial and financial 
arguments in favour of a 
Daimler stake. . Whatever its 
past miseries, AEG remains a 
force to reckon with in key 
growth sectors like radio, radar 
and communications systems 
(13 per cent of the group's 
DM Ubn turnover last year), 
office technology (11 per cent) 
and high-quality power engin- 
eering. Roughly 15 per cent of 
turnover comes from the mili- 
tary sector, a useful addition to 
the Domier and MTU activities, 
while overall research and 
development spending last year 
totalled DM 800m or more than 


? per cent of sales. 

AEG has two other strong 
advantages for an intending 
buyer. On the one hand the 
electricals group is clearly on 
the financial mend. Last year 
It produced an operating profit 
of DM 100m, cut its net finan- 
cial liabilities by more than 
a half from 1983 and 
strengthened its still weak 
capital base. Its share price, 
suspended last Friday pending 
the announcement due today 
on the company’s future, has 
been trading as high as DM 182 
compared with the low of DM 23 
in 1982. 

On the other hand AEG is 
still carrying forward several 
billions of D-Marks in past 
losses which can be set against 
tax — a worthwhile considera- 
tion for the hugely profitable, 
and high tax paying. Daimler- 
Benz. Indeed, tax savings 
through an AEG purchase could 
go far to match the sum 
Daimler spent on MTXJ and 
Domier this year — -just the kind 
of financial deal Swabians like 
best 


NEW INTERNATIONAL BOND ISSUES 


OfhryMd 


Philip Morris in bid for 
Australian unit minority 


BY OUR FINANCIAL STAFF 

PHILIP MORRIS of the U.S., 
the Marlboro cigarette and 
beverages group, is bidding for 
full control of Its. quoted . 
Australian subsidiary, in an ' 
offer which values the unit at 
A$280.7m (OS.$l 97.1m). 

The bid for the 21. per cent 
minority in Philip Morris 
(Australia) is being made at 
ASH a share.' In Sydney on 
Friday, the ' shares jumped 
AS2.2Q on the news to dose -at- 
AS11J20 — more than' double the 
19S5 low of A$5.80. - 

In addition to its cigarette 
operations, the . Australian 
company bas ' a substantial 
presence in winemaking through 
its ownership of Dindemans, one 
of the country’s leading labels.' 

Mr Bill Webb, Philip Morris’ 
managing director for Australia, 
said the company had under- 
taken to intrtxluCe 50 per cent 
local equity 'Info Undemans 
within three years. 

“ We will be - . making ' 
Undemans a potential vehicle 


for expanding our presence in 
Australia,'’ he said. Lindemans 
was acquired in 1971. 

The bid is being made ex the 
20 cent' final dividend paid for 
the year to June, when net 
profits of A$29.6m were derived 
from sales of A3598.9m. Mr 
Webb said approval had already 
been granted by the country’s 
Foreign Investment Review 
Board. 

• G. J. Coles, the Australian 
stores group which Is in the 
process of merging with Slyer 
Emporium, has sold its &9 per 
cent stake in .Woolworths, the 
third force in the country’s 
retail sector. 

Australian Mutual Provident 
and the Commonwealth Super- 
annuation Board paid A$65l5m 
for the stake, acquire! by Coles 
early this year. Its presence was 
a strategic move amid the tussle 
for supremacy then being played 
out among the three, and which 
culminated in the Coles-Myer 
merger.. 


Delhaize 
ahead after 
eight months 

By Paul Cheeaeright In Brands 

GROUP PROFITS at Delhaize 
le lion, the Belgian super- 
market group which obtains 
about two thirds of its income 
in the UiL, are running ahead 
of 1984 after eight months of 
the current financial year. 

The group gave no details bat 
noted that operating profits in 
Belgium were higher than in 
1984 when they came out at 
BFr 6.51m . (Sl20.6m). Turn- 
over over the first eight months 
of this year was BFr 38.1bn, 
some 6 per cent higher than in 
the same period of 1984 — a 
rise which, keeps pace with infla- 
tion. 

Delhaize is still having 
trouble with Food Giant, one of 
its TJ.S. units, operating in the 
Atlanta region. Although operat- 
ing profits rose in the first 
quarter they 'slipped back in 
the third, and after eight 
months .turnover was 3341m 
against $356m in the first eight 
months of 1984. 


Transatlantic returns to 
profits after reshape 

BY DAVID BROWN IN STOCKHOLM 


TRANSATLANTIC the Swedish 
liner shipping operation, has 
returned to the black following 
an upturn in its European Uner 
operations, and an extensive 
rationalisation scheme instituted 
after its takeover last year of 
Brostrfims, its major domestic 
competitor. It forecasts a 
positive result for the year, after 
higher freight volumes in the 
liner division led to improved 
overall turnover of SKr 2.341m 
(3292.9m) for the first eight 
months. Turnover was 
SKr 1.46bn for the first six 
months of last year, but the 
group is now reporting on a 
tertial basis and has not 
provided comparable figures. 

Operating results climbed 
from SKr 33m to SKrl38m. Net 
financial costs doubled tO 
SKr 107m, after which earnings 
were SKr 31m. The group 
reported a loss of SKr 32m 
during the first half last year. 
The liner operation generated 
SKr 84m, against SKr 4m, but 
other sectors weighed down the 
results. 


The international liner opera- 
tions as well as the bulk, tanker 
and offshore units continued to 
produce losses. 

The group has sold a wholly- 
owned roll-on-, roll-off vessel, 
and its minority shares in five 
other container ships. It was 
hit In the early part of the year 
by the high U.S. dollar rate, 
which eased towards the end of 
the period 

Fay GJ ester adds from Oslo: 
Norway's Slgval Bergesen ship- 
ping group has announced pre- 
tax profits of NKr 221.9m 
($28m) in the opening eight 
months of 1985, down NKr 9.1m 
on a year earlier. The company 
said the decline had been expec- 
ted, and would continue. It 
reflects the ending of long-term 
charters, at profitable rates, on 
a growing number of the group’s 
ships, which are now having to 
seek cargoes on today's difficult 
market. 

The January to August 1985 
figure includes profits of 
NKr 137.5m from ship sales, 
compared with NKr 75.1m 
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For an increasing number of decision-makers world- 
wide. the bestpossible start to the business day is 
the Financial limes. 

The earlier it is in your hands, the greater 
value it is to you as a working document. 

Now the Financial Times bas a band delivery 
service in 

BRUSSELS 

So you can start your business 
day with the finest international 
news briefing in the world. 

For farther information please 
contact Philippe de Norman 
<rAndenhove,1fel: 02/513.28.16. 
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77rir announcement appears as a matter of record only. 


< 1 > 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


(A Canadian Chartered Bank) 


Canadian $75,000,000 
10%% Deposit Notes due October 1, 1990 


Commerzbank AktiengeseU schaf t 
DresdnerBank AktiengeseUsehaft 
Hambros Bank limited - 
Merrill Lynch Capital Markets 
Salomon Brothers InternationaiLimited 


Algemene Bank Nederland NAT 

Bank Brussel Lambert S-A. 

Banque Internationale a Luxembourg S A. 

Bayerische \fereinsbank AktiengeseUschaft 

Credit Commercial de France 

First Interstate Capita) Markets limited - 

Girozentrale und Bankder oesterreichjschen 
- Sparkassen AktiengeseUschaft 

McLeod TfoungVfeir limited - 

Moigan Stanley International 

Nomura InteraationalLimited 


CIBC Limited 

Dominion Securities Pitfield Limited 
Goldman Sachs International Corp. 

IB) International limited 
Orion Royal Bank limited 
Societe Generate 
Union Bank of Switzerland (Securities) Limited 
Wbod Gundy Inc. 

Amro International limited 
Bankers Trust International Limited 
Banque Paribas Capital Markets 
Beriiner Handels- und Frankfurter Bank 
Credit Lyonnais 


Genossenschafdidhe Zentralbank AG 
Vienna 

Kzedietbank International Group 
Morgan Guaranty Ltd 
The Nikko Securities Co. f (Europe) Ltd 
1. Henry Schroder Wagg & Co. Limited 


•S.G. Warburg & Co. LtdL 
: . September 3985 



© 


All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issuev October, 1985 


U.S. $100,000,000 


Takugin International (Asia) Limited 

(Incorporated in Hong Kong with limited liability) 

Guaranteed Floating Rate Notes Due 1997 


Payment of principal and interest unconditionally guaranteed by 

The Hokkaido Takushoku Bank, Limited 

(Incorporated in Japan with limited liability) 


Takiigiri International Bank (Europe) S.A. 
Bank of China 

Banque Bruxelles Lambert S A 
Banque Paribas Capital Markets 
Citicorp Investment Bank Limited 
Credit Suisse First Boston Limited 
Generate Bank 

Kidder, Peabody International Limited 

Manufacturers Hanover Limited 

Morgan Guaranty Ltd 

Nomura International Limited 

Swiss Bank Corporation International Limited 

S. G. Warburg & Co. Ltd. 


Salomon Brothers International Limited 

Bankers Trust International Limited 
Banque Nationale de Paris 
Berliner Handels- und Frankfurter Bank 
County Bank Limited 
Deutsche Bank Capital Markets Limited 
Hong Kong Bank Limited 
Kredietbank International Group 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Shearson Lehman Brothers International 
Union Bank of Switzerland (Securities) Limited 
Westpac Banking Corporation 


Yamalchi International (Europe) Limited. 
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October 14, 1985 


LPC INTERNATIONAL FINANCE NAL 

(A WHOLLY OWNED SUBSIDIARY OF LEAR PETROLEUM CORPORATION) 

OFFER TO EXCHANGE 

$1,200 PRINCIPAL AMOUNT B-%% CONVERTIBLE RESET NOTES 
DUE APRIL 15. 1997 
FOR ANY AND ALL OF TTS 

$1,000 PRINCIPAL AMOUNT 8% CONVERTIBLE SUBORDINATE) DEBENTURES 

DUE 1995 

LPC International Finance N.V. ('International"), a whoHy owned subsidiary of Lear 
Petroleum Corporation ('‘Lear”), hereby offers upon the terms and subject to the conditions 
set forth in the Offering Circular dated October 4, 1985 and in the accompanying Letter of 
Transmittal (which together constitute the “Offer") to exchange $1 ,200 principal amount of 
8-%% Convertible Reset Notes due April 15, 1 997 ("New Notes”) for any and an of its $1 ,000 
principal amount of 8% Convertible Subordinated Debentures due October 15, 19% (“Old 
Debentures”). 

The initial annual interest rate on the New Notes wiH be 8-%% and wffl be reset on Aprs 15, 
1987 to a rate which should, in the opinion of a United States investment banking firm 
selected by Lear, cause the New Notes to trade at 100% of their principal amount The New 
Notes wifi be convertible into Common Stock, $0.10 par value of Lear ("Lear Common 
Stock 1 ') at an initial conversion price (subject to adjustment) of $20 per share. The conversion 
price may be adjusted, solely at the discretion of the Board of Directors of Lear on April 15, 
1987, to 1 30% of a formula derived average market price of Lear Common Stock. The New 
Notes wfll be guaranteed on a senior subordinated basis by Lear. 

All accrued and unpaid interest wffl be waived with respect to tendered and accepted Old 
Debentures. Interest on Old Debentures which are not tendered and accepted will not be paid 
until as soon as practicable following the expiration of the Offer. 

The New Notes wfll be issued in registered form only. , 

The Offer wffl expire at 5:00 P.M., New York (Sty Time, on October 28, 1985, unless 
extended by International. Any extension of the Offer wffl be announced by press release. 

AD tenders of Old Debentures may be withdrawn until 5:00 P.M., New York City Time, on 
October 21, 1985, arid unless previously accepted may be withdrawn after 5:00 P.M., New 
York City Time, on December 3, 1985. 

Each holder of the OkJ Debentures has the option to cause International to repurchase the 
Old Debentures on October 15, 1987 at 120% of their principal amount This repurchase 
option, as well as a0 accrued and unpaid interest has been taken into account in determining 
the amount and terms of the New Notes offered to exchang e for t he Old Debentures. 

THE INFORMATION STATED HEREIN INCORPORATES BY REFERENCE, AND IS QUALIFIED 
IN ITS ENTIRETY BY, THE DOCUMENTS CONSTITUTING THE OFFER WHICH CONTAIN 
MATERIAL INFORMATION WITH RESPECT TO THE OFFER, INTERNATIONAL AND LEAR. 

The transaction described herein has not been reviewed by the United States Securities 
and Exchange Commission and the New Notes are being offered in reliance on an exemption 
from registration afforded by United States Securities Laws. Nevertheless, the Offer is subject 
to the provisions of the Securities Laws of the United States and the New Notes wffl be 
governed by the laws of the State of New York. 

In order to obtain promptly; at the expense of International, the documents constituting the 
Offer, contact 

The Exchange Agent 
J. Henry Schroder Bank & Trust Company 
J. Henry Schroder 
Bank & Trust Company 
One State Street 
Corporate Trust Operations 
New York, New York 10015 
(212 ) 269-6500 

Facsimile Transmission: 

DEX 3700 
Telecopier Number: 

‘ (212)425-0542 
Confirm by telephone to: 

(212) 2596500 extension 2144 
Telex Number. 

Domestic 12285 (Answer back SCH) 

Internationa} 232376 (Answer back JHSB-UR) 
or 

at the main offices of 
Citibank, NA in Brussels, Frankfort/Mato, 

London, Paris and Zurich and of Citibank (Luxembourg), SA 
in Luxembourg, who wiH act as agent bank 
on behalf of the Exchange Agent * 

The taformatton Agent Lear Petroleam C or porat i o n 

D. F. King & Co., Inc. 950 One Energy Square 

60 Broad Street 4925 Greenville Avenue 

New York, NY 10004 0 Dallas, Texas 75206 

(212)269-5550 (214)3636085 

(Reverse Charges) (Reverse Charges) 


NOTICE OF REDEMPTION 


To the Holden of 


WELLS FARGO & COMPANY 

12 %% Subordinated Notes Due December 27, 1991, Series A 


NOTICE IS HEREBY GIVEN that; pursuant to the provisions of Section 4 of the Series A 
Notea and Article Three of the Indenture dated as of December 27, 1984 between WeUa Fargo & 
Company and Morgan Guaranty Trust Company of New York, Trustee, US. $5^71^000 prin- 
cipal amount of the Notes has been selected for redemption on November 13, 1985 at a redemp- 
tion price of 101% of the principal amount thereof, together with accrued interest to said date, 
in the amount of 1110.82 for each 91,000 principal amount. 


OUTSTANDING NOTTS OF n,MW BAGS BUSING THE _ 

ENDING JN ANT OF THB FOLLOWING TWO DIGITS: 
10 IS 37 42 SO SI 55 58 88 95 


S 3985 
IDS 4008 
305 4105 
308 4408 
70S 4509 
806 4805 
1005 4905 
1305 5108 
2508 9308 
1605 5405 
ISOS 8805 
3008 9708 
2308 6109 
3408 6309 
3805 6408 
2709 6609 


3305 7005 
3305 7408 
3608 7505 
3708 7605 
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9705 
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10005 
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ALSO OUTSTANDING NOTES OF SUMO EACH BUSING 
THE FOLLOWING DISTINCTIVE NUMBERS: 

11105 1*608. 18405 22008 28308 39809 33405 37508 41308 
11305 14905 18505 20105 39605 29605 33700 37905 41405 
11305 15005 18705 22305 25705 29705 34008 38005 41705 
11608 18309 1B908 22308 28809 29S0S 34109 38308 41909 
21703 15405 13005 22405 26105 30003 34205 38305 42005 
12005 15505 19105 23605 36305 30105 34405 38608 43305 
12109 15805 19205 22705 26405 30405 34505 38705 42905 
12405 16005 19305 23905 26705 30505 34705 38805 42706 
13505 16105 19909 23305 26805 30905 34805 38908 42805 
13605 16405 30005 23305 27205 31009 35305 39005 42909 
13605 26503 20105 23405 37503 31105 38503 39106 43305 
13905 16605 30206 23505 27605 31305 35906 39305 43308 
13308 16708 30305 33709 37805 31605 36003 39705 43605 
13605 16905 20705 23805 27905 31805 36105 39805 4370S 
13705 17105 30809 33909 38105 32205 36205 40105 43805 
13805 17205 20905 24005 28205 32309 36305 40405 43908 
14005 17305 21305 24306 28608 32403 36808 40605 44008 
14105 17605 21505 24505 38705 32605 36705 40705 44108 
14205 17706 21608 25005 28906 32905 37205 40608 44705 
24309 18009 21805 23109 29003 33008 37308 40905 44908 
14508 18308 21903 25203 29105 33205 37409 41205 45005 
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51905 
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53305 

52405 

52505 


50906 
5 ZOOS 
51108 
5150S 
51606 
51705 
51806 


Payment wfll be made in US. dollars on and after November 13, 1985 upon presentation and 
surrender of the above Notes with coupons due December 27, 1985 and subsequent coupons 
attached, subject to applicable laws and re gu lations, at the offices of the Tfustce in London, 
Brussels, Frankfort am Main and Paris, Swiss Bank Corporation in Basle and Krerfietbank SA 
Luembourgeoise in Luxembourg. Payments may, at the holder's option, be made by a cheek 
drawn on a dollar account of the Trustee in New York City or by transfer to a dollar anoomt 
in a bank in Europe. . . 

On and after November 13, 1985 interest shall cease to accrue on the Notes heroin selected 
for redemption and all conditions precedent to auch redemption shall have occurred. 


WELLS FARGO & COMPANY 


Dated; October 14,1985 


FINANCIAL TIMES STOCK INDICES 
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Financial Times Monday October 14 1985 

RECENT ISSUES 


Fleet sees record profit 
and 50% dividend rise 


AHEAD OF an increased offer 
from United Newspapers which 
Is expected early this week. 
Fleet Holdings has written to its 
shareholders predicting record 
results for the current year and 
a 50 per cent Increase In 
dividend. 

As the deadline went over the 
weekend for the defenders to 
Inject any new financial informa- 
tion into the battle. Fleet 
eschewed the opportunity to 
make a firm prediction of profits 
for the year to June 1986, pre- 
ferring to give a general state- 
ment on current trading and 
expectations. 

Its stance was branded as weak 
and unimpressive by the United 
camp even though last week Mr 

David Stevens, United's chair- 
man, suggested that any forecast 
made this early in the year by 
Fleet should be treated with 
caution. 

In his statement to Fleet 
shareholders Lord Matthews, 


chairman, wrote: “ I am now able 
to report that in the current year 
to date Fleet's profits an well 
ahead of the results for the same 
period of fast year, it is too early 
in the year to provide a precise 
figure for our expected results. 
However, the board is confident 
that this year will be another' 
year of record results," The divi- 
dend payout will be lifted from 
8p per share to 12p. 

In the year to June 1985 
Fleet’s pre-tax profits came out 
at £2&5m compared to £22J2m* 

There may not be a profits 
forecast but Lord Matthews has 
not resisted the opportunity to 
Indulge in some critical rhetoric 
regarding the bidder’s “ inferior 
business " which has no compata- 
bility with his "outstanding” 
operation. 

He rounds off with the claim 
that “ United has nothing to 
contribute to Fleet” 

He also reiterates his commit- 


meat to the group and reports 
that he wQi be increasing Us 
shareholding in the future. Lord 
Matthews Is already the largest 
individual Shareholder with over 
L9m shares. “Unlike Mr Stevens, 
who only owns 10,000 United 
shares,' X am prepared* to put 
my money where my mouth is, 

United now has until Friday 
to come forward with a higher 

offer. Its current 11 for 

equity bid values Fleet’s shares 
at 3S2p. compared to a market 
price of 36lp last Friday, and 
puts a value of £2S0m on the 
whole croup. The cash alterna- 
tive is 3Q2.5 d. 

The City is expecting a signi- 
ficant Increase in those numbers 
with predictions for -the cash 
alternative ranging from 350p 
share light up to 380p. 

Fleet’s advisors, however, 
claim to be confident that 
second offensive, even at the 
higher levels, can be repelled. 


New England still in loss 


IT APPEARS unlikely that New 
England Properties will return 


to profitability in the current 
year, as the recovery to date has 
been slower than expected, the 
directors report 

Also, the company could well 
breach its borrowing limits 
under the Articles and trust deed 
of the 10 per cent convertible 
unsecured loan stock 1990, action 
is being taken to avoid this. 

The proposal is to bring 
forward the conversion dates 
and holders of 68.66 per cent 
of the stock have agreed to 
convert into ordinary shares on 
December 5 1985. 

The group incurred a pre-tax 
loss of £751,000 in the year 1984, 
hut the directors were optimistic 
that it would return to profit this 
year. However, high interest 
rates and a lack of demand by 
new tenants to take up lettings 


in the completed developments 
have bad their affect, and the 
group is still in loss for the first 
half— this amounted to £262,000, 
against £361,000, pre-tax. 

In the current term, several, 
lettings have been achieved and 
a sale completed for part of the 
development project at Guildford 
for £225,000. The extent of the 
loss for the full year depends on 
whether sales are realised for 
development projects 

At the end of 1984, borrowings 
were £9’.4Sm against a limit of 
£10m, and by September 30 they 
had risen to £12 .07m on a limit 
of £14m. But unless sales of 
properties are completed before 
December 31 it is likely that 
losses will continue at the same 
rate as in the first half while 
borrowings will continue to 
increase as the development pro- 
gramme progresses; and the 


group could breach Its limit 

To avoid this, it is proposed to 
change the conversion dates from 
July 5 in the years 1988-1990 to 
December 5 1985, July 5 and 
December 5 in 1986-89, and July 
5 1990. Hunting Group and 
Frlesch - Groningsche Hypothec- 
bank, who between them own or 
control 68.66 per cent of the 
stock, have agreed to convert on 
December 5 this year. 

This will give them 3.15m 
shares and bring their holding 
. up to 72.44 per cent of the 6bares 
in issue, assuming no other 
holders convert on that date. The 
advantages of the conversion by 
Hunting and FGH will be that 
capital and reserves increase by 
£786.669 and borrowing limits by 
£4.7m, and outstanding borrow- 
ings reduce by £786,669 and 
£78,667 annually is saved 
interest charges. 



Western 
Motor back 
In profit 


Western Motor Holdings, the 
Plymouth - based management 
holding company — its principal 
operating subsidiaries are 
engaged in the retail motor 
trade — has returned to the black 
for the first time for several 
years. 

In the six months to June 30 
1885 pre-tax profits of £205,000 
on continuing ordinary activities 
are reported. This compares with 
a loss of £53,000 in. the. same 
period last year, and losses of 
£269,000 at the year-end. 

There were losses of £109,000 
(£53,000) however, on activities 
terminated or to be terminated. 

The directors say the Improve- 
ment in the trading results are 
due, in part, to rationalisation 
measures, but they should not 
be taken necessarily as an indi- 
cation of the outcome for the 
full year. Accordingly, no 
interim dividend is being recom- 
mended for 1985 for either class 
of ordinary shares. 

The company Is selling the 
premises at Marsh Barton, 
Exeter, to Helston Garages, for 
the sum of £575.000. The pro- 
ceeds will be utilised to reduce 
group indebtedness. 

Stated earnings per 25p share 
were 2.69p against losses of 4.48p. 


House Property 


A change in accounting policy 
and the cost of paying former 
directors has pushed the House 
Property Company of London 
into a loss of £4J)00 for the half 
year ended June 30 1985 com- 
pared with a profit of £24,000 
last time. 

It is now policy that future 
sales surpluses arising on sale 
of investment properties will be 
carried to capital reserves, and 
dividends will be paid from 
revenue surplus. Under this 
basis, there is a loss per share 
of lip for the period, against 
adjusted earnings of L7p and 
published of 17p. but the interim 
dividend is held at 3p net per 
share. The final in the previous 
year was 6p. 

Administration expenses are 
up from £37.000 to £69,000 and 
Include £20,000 compensation to 
Mr F. G. K. Duncumb. oast chair- 
man and managing director and 
payment to Mr R. Gray and Mr 
S. H. Jones costing £5,000. 


SHARE STAKES 


Changes in company share 
stakes announneed over the past 
week include: 

SLY. Dart — N e pstar Finance 
and its shareholders, J. W. New- 
man and N. D. Shipp, now own 
1 . 2 m ordinary ( 6.2 per cent of 
that class and 5.8 per cent of 
total capital). 

Turriff Corporation — Follow- 
ing a purchase of 210,000 shares, 
funds managed or advised by 
M and G Investment Manage- 
ment hold 761,000 ordinary 
(some 17.3 per cent of voting 
rights). 

Trust House Forte — Kuwait 
Investment Office has reduced 
its holding of ordinary to 36 JB 8 m 
(4.73 per cent). 

Barr and Wallace Arnold Trad 
—Kerry Firth holds 81,000 
shares. 

Ferranti— -Basil de Ferranti, a 
director. through Guinness 
Mahon Nominees, has disposed 
of 625,000 ordinary reducing 
total holding to 7,146,890 (1.66 
per cent). Director John Derek 
Alun-Jones disposed of 35.000 
ordinary. 

W, and R. Jacob— Namaval 
Holding Incorporated has 
reduced its ordinary holding to 
11.03 per cent 

Smith WhJ .worth — J. A. C. 
Barker, director, sold 50,000 
ordinary and holds 1,143,062 
(28.57 per cent). 


SNIT unitisation details 


Scottish Northern Investment 
Trust (SNIT), which is fighting 
off a £115m -takeover bid from 
Throgmorton Trust, has pub- 
lished details of Its unitisatton 
plan which it claims will give 
shareholders a better return 
than the Throgmorton offer. 

Unitisation would lead to 
shareholders receiving units 
with a realisable value of not 
less th"" 95.1 per cent of the net 
assets of the company, after 
allowing for the costs of the 
plan. 


This compared with a 
realisable value of -only- 90.3 per 
cent of net assets after allowing 
for the costs of the Throgmorton 

bid; SNIT said. 

Unitisation not only avoids an 
immediate potential capital gains 
tax liability but also provides 
greater capital value, it added. 


SNTT intends to offer its 
shareholders units in one or 
more of four unit trusts managed 
by Murray Johnstone (MJ), the 
Scottish fund manager, In 
return for their shares. 

The unit trusts are: the 
Murrey American Fund, an 
existing fund investing in U.S. 
shares and equity bonds with the 
aim of both capital and inconje 
growth; " 

Murray Equity Income Fund, 


a new fund designed to produce 
an income at least 25 per cent 
above- the FT-Actuaries All 
Share Index; 

Murray European Fund, an 
printing fund aimed at long-term 
capital growth with a modest 
Income from European securi- 
ties; and Murray Far Eastern 
Fund, a new fund investing in 
the Pacific Basin. 

SNTT estimates the gross 
annual yields of the American 
fund at 5.1 per cent, the Euro- 
pean fund at L.6 per cent, the 
equity income fund at 5-8 per 
cent and the Far Eastern fond 
at L5 per cent 

Because of restrictions on the 
holdings ' “by authorised unit 
trusts of investments in unlisted 
securities, SNIT has agreed to 
sell its unlisted portfolio to 
Murrey Johnstone, or purchasers 
which MJ will find, for £17.9m, 
S5.6m and CS800.000 depending 
on their location. 

S NIT’S hsareholders will be 
asked to approve these proposals 
at meetings on November 4. 


LADBROKE INDEX 


1^022-1,026 (+5) 
Based on FT Index 
Tel: 01-427 4411 



The Kingdom of Belgium 

£100,000,000 

Floating Rate Notes due 1994 


In accordance with the provisions of the Notes, 
notice is herdy given that for the Interest Period 
from 10th October; 1985 to 10th January; 1986 the 
Notes will bear a Rate of Interest of 11%% per annum. 
The Interest Amount payable on 10th January 1986 
wfll be £2,96L64 per £100,000 Note. 


County Bank limited 
Agent Bank 


Granville & Co. Limited 


Mambar of The National Association of Security Dealers 
and Investment Managers 

Lovar Lane London EC3R 8BP Telephone 01-621 1212 


Over-the-Counter Market 
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4,475 

Asa. Brit. Inti. Ord. „, 

131 

— 

66 

6.0 

7.3 

8.7 

— 

As*. Brit- Ind. CULS... 

137 

— 

10.0 




3.184 

Alroprung Group 

35 

— 

6.4 

118 

fl_Z 

120 

1.125 

Armilags and Rhodaa 

46 

- 1 

4J 

9.6 

5.6 

6.7 

48.934 

Bardon Kill 

157 

— 

4.0 

2.5 

19.9 

19.9 

3,355 

Bray Technologifls ...... 

61 


3.9 

6.4 

7.4 

8.6 

543 

CCL Ordinary 

155 

— 

12.0 




1,300 

CCL llpc Gonv Prof... 

104 


15 7 

15.1 



7,618 

Carborundum Ord 

177 

- 1 

49 

3.9 



644 

Carborundum 7. 5 pc Pf. 

92 


10 7 

11.6 



3.913 

Deborah Services 

50xd 

" 2 

7.0 

14.0 

5.2 

6-8 

41,204 

Frank Harsell 

645 

+ 25 

1.4 

0.2 

15.2 

20.5 

— 

Frank Harsell Pr.Ord.87 

524 

+ 17 

115 

2.3 

12.4 

16.6 

3.034 

Frederick Parker 

21 







1.468 

George Blair 

79 

- 1 




32 

£.9 

1,665 

Ind. Precision Castings 

41 

+ 16 

2.7 

6.6 

11.2 

12.1 

15.135 

Ids Group 

190 

+ 1 

1EX) 

7.9 

146 

21.8 

5.674 

Jackson Group 

100 

— 

55 

5.1 

7.2 

72 

34.389 

James Burrougti 

248 

+10 

15.0 

60 

7.8 

7.8 

3,224 

James Burro ugh 9pcPf. 

83 

— - 

1Z-9 

139 



9.066 

John Howard and Co. 

87 

+ T 

6.0 

5.7 

6.9 

10.9 

3.240 

Linguaphone Ord 

ISO 

— 



6.6 

6.9 


Linguaphone lO.Spc Pf. 

90 

— 

15 0 

16.7 



18.385 

Mmihouae Holding NV 

67thid 

— 

6.9 

1.2 

24.9 

23.7 

816 

Robert Jenbina 

80 

— 1 



10.4 

22.8 

1 .260 

Seamans “A” 

31 






7.9 

1.660 

Torday and Carlisle ... 

68xd 

- 1 

5.0 

7.4 

3.4 

6.2 

1,473 

Trevian Holdings 

320 

a— 

4.3 

1.3 

18.5 

18.2 

3.181 

Unilock Holdings 

33 

- 2 

2.1 

G 4 

9.0 

8.8 

14,101 

Wjirac Alexander ...... 

no 

— 

8.6 

7.7 

6.2 

7.8 

4.E68 

W. S. Yaatas 

200 

+ 1 

17.4 

8.7 

5.7 
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RIGHTS OFFERS 
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245 |Emesa Lighting .. - 

BpmiHoward & Wyndham Sp— - 
It pml* Humberside Elect. 20p- 
55 MLHMgs — 


64pm 

10* 

60 I ... - 
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For Greenflelde Black see Stacks Leisure. 
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PENDING DIVIDENDS 


Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
" Announcement last year.” 


□eta 


Altken Hume... Oct 30 
Ams rvfiani 

Inti Nov 12 

Assoclatad 

Brit Fooda...Nov 5 

BCA Oct 30 

Bank of 

. . .. Iretand_.Nov IS 

Bojem 0« 16 

Brit end Comwtth 

Shipping. ..Nov 8 
* British Homo 

Stores... Oct 15 

Burton - Nov 13 

Common 

Bros Nov 14 

De Le Rue Nov 13 

Electro- 

components.-.Oct 30 
Ferguson 

Industrial... Nov 12 
•Flight 

Refuelling... Oct 30 

G0 Inti Nov 13 

■Garrard and 

NattonaI...Oct 23 
Gill and 

Dufluf...Oct 24 

•Glaxo Oct 14 

Gt Portland 

Estatae...Nov 14 
•Hemmereon 

Prop. ..Oct 14 


Announce- 
ment last: 
year 

Interim 2.25 


Data 


Announce- 
ment last 
year 


Interim 2.2 


Interim- 1.7 
Final 1& 


Interim S.S 
Final 2 . 


Interim 4.1 
Interim Z.2S 
•Final A6- 


Intcrlm 1.8 


Interim 1.75 
Final 4.5 


Interim 2.0 
Interim 1c 
Final 2.8 


Final nil 
Interim B.25 


Interim 13 
Interim 2.5 


Interim 1.1 
Interim 1-34 


Interim 3.0 


Interim 4.0 
Final 9.0 


Interim 1.0 
Interim 2.0 


•Harris 

Queens way.. ;Oct 22 letarlm.tiue 
•Harrisons and 

Cro afield Oct ifi Interim 4.5 

•Hawker 

Slddeley—Oct 16 
Henderson Oct 30 
Hepworth (J^-Ont 30- 
JHunting - - - ... - . - 

Glbaon.-Nov 12 

Inti Signal Nov 14 

Kurlk Save ...Nov 15 
Lend 

Securitiaa...Nov 13 Interim 2.6 
•London and 

Northom...Oct 23 
Lucas Inds ...Nov 12 
Marke and 

Speneer...Ocr 23 
•Peachey Prop... Oct 15 

Read Inti Oct 30 

Selnebury 

(J.) Nov 6 

Samuel Props.. .Oct 23 
•Scot Metropolitan - 

Property... Oct 18 
Smitha Inds ...Nov 14 

•Unlgete Nov 27 

Valor .Nov IS 

•Walaaley- ■ 

Hughes. .tOct 22 Fine! 12.15 
•Board meeting Intimated, t Rights 
Issue since made. 4 Tex free. 5 Scrip 
Issue since made. -5 Forecast. 




A ■ 
It" 


t*-- - 


tv 

i--' 

pJ^- 


rJ- 


v*' 

<t. ■ 

i,-" 

r.r 

IT 


V 


V" 


Interim 1.85 
Fine! 5.0 


Interim 1.06 
Final 4.5 
Interim 5.75 


Interim 1.4 
Final 4.0 


Final 2.15 
Final 9.25 
Interim 3.0 
Interim 1.235 


BOARD MEETINGS 


The following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose ol considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 
TODAY 

iter l m s : Ash and Lacy. Barham, 
Edinburgh Investment Trust He mm ar- 
son Property investment and Develop- 
ment. Honda Motor, John Mowlam, 
Rockwars, Senior Engineering, UEI. 

Finals: Attwood*. William Bo u lion. 
Bryant Koldlnga, Cradley Print Glaxo, 


Medminatar, TSW-TalevIsioo 
West. 


South 


FUTURE DATES 
Interims— 

Asda Property 
Billam (J.) 

Channel Tunnel Invests, .. 

Fame!! Electronics 

Smaller Co's Intnl. Trust .. 

Svenaka Cellulose 

Watte m Bros 

Hnsls— .. 

British Asseta Trust 

Lowland Investment 

Medminatar 

Wo Ise ley- Hughes 


Oct 16 
Oct 17 
Oct 25 
Oct 16 
Oct 17 
Oct 15 
Oct 21 


OCt 24 
Oct 18 
Oct 14 
Oct 22 


THARSIS 


THE THARSIS PUBLIC UMITED COMPANY 
INTERIM STATEMENT FOR SIX MONTHS 
ENDED 30th JUNE, 1985 



6 months 

6 months 



to 30.&85 

to 30.6£4 

Year 


(unaudited) 

row 

{unaudited) . 
£’000 

1984 

F000 


2*02 

2,438 

5,052 


Profit before taxation ... 

660 

439 

1,328 

Estimated taxation 

70 

10 

31 

Profit after taxation ... 

590 

429 

U97 

Earnings per share. 




calculated on 2,600,000 
shares in issue 

22. 7p 

l&5p - 

49.9P 


Tons 

Tons 

Tons 

Pyntes Export Sales 
Tonnage 

113,497 

153,856 

318,112 


During the first six months there has been a reduction in the 
sales of mineral produced by Compania Espanola de Minas de 
Tharsis. SA. to our European customers. The sales to Belgium, 
Italy and UJK. have been satisfactory bat no sales have been 
made to our customers In Greece. It is expected that teh level 
of sales of mineral durin gthe second half will he cimiian m 
that of the first half of the year. 

The sales of land and houses were substantially better in the 
first six months but as no houses have been buQc in recent 
years, we are now near to the end of the stock of houses 
available for sale. 

Due to the international nature of our business the trading 
results are subject to fluctuations in exchange rates and 
during the first six months we have bad to bear as unrealised 
loss in exchange of approximately £200,000. 

The results stated above for the year to 31st December 1984 
are abridged from the full accounts for that year, which have 
received an unqualified report fro mthe auditors and have 
been filed with the Registrar of Companies. 

The Directors declare an interim dividend for 1985 at the 
rate of 2 pence per share (1984: 2 pence per share) (inclusive 
of any tax credit or tax deduction), amounting to £ 52.000 
payable on and after 4th November -1985. 

The Chairman of the Company Is Mr Fr£d£ric Velge. 
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Catalonia 

More diversified and developed than any other part of Spain, 
the region sees itself as the one most linked to Europe when the 
country joins the European Community in January. Politically 
and culturally, Catalonia retains its distinct identity 

Broad support for autonomy 
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By David White 

Madrid Correspondent 


ON THE overnight train from 
Ikurcelona to Madrid, the smart 
young Catalan engineer who 
had occupied the other bunk in' 
the sleeping mm paT-tm «>!>♦■ 
peered out of the window at an 
isolated station; “ We most be 
getting close for sure," he said, 
H because the clocks don't work 
already." 

That, in a nutshell. Is how the 
Catalans tend to regard the re- 
mainder of the peninsula. The 
standard word they use for 
Castile is “ the steppes.” 

More developed mid Indus- 
trially diversified than any 
other part of Spain, Catalonia 
sees itself as the region closest 
and most linked to the Europe 
which Spain will be joining 
when it becames an EEC mem- 
ber in January. 

' With a relatively tiny primary 
sector, its economic structure 
resembles many . areas of nor- 
thern Europe; except that te 
per capita income, while higher 
than the Spanish average, is still 
almost 40 per cent below the 
EEC's. 

Catalonia is S per cent of 
Spain in land area, and has 16 
per cent of its population. But 
it accounts for 20 per cent of 
the gross domestic product 22 
per cent of exports, 24 per cent 


of industrial added-value and 
receives 29 per cent of its 
foreign visitors. 

Regarding other Spaniards 
as unserious, impatient with 
long-winded central administra- 
tors, the somewhat clannish 
Catalans do not on the whole 
“ connect ” with the rest of the 
nation. Their history and the 
rises and falls in their fortunes 
have up to recent times been 
out of phase. 

Modern Catalan nationalism, 
which grew out of the local 
bourgeoisie in the last century, 
has roots' going back to the 
Middle Ages, to the different 
kingdoms that emerged during 
the interminable “ reconquest” 
against the Moors, and to the 
antagonism that developed 
between Castile and the Medi- 
terranean seaboard. 

Focus 

Consciousness of what Cata- 
lan nationalists «»ti “the coun- 
try ” (meaning Catalonia) has 
a strong focus in the metropolis 
of Barcelona, where half the 
region’s 6m inhabitants live 
and which, although Madrid has 
done much in the last few years 
to redress the balance, has long 
been thought of as Spain's cul- 
tural capital. 

Barcelona’s place in both arts 
and science is still considerable. 
In theatre, for instance, there 
is little worth noting in Spain 
today that is not being done by 
Catalans. 

Ihe revival of Catalonia's 
autonomous institutions-^the 


GeneraKtat — tor the first time 
since the Civil War has rallied 
a broad sector of support 
behind Sr Jordi Pujol, its pre- 
sident since the first elections 
were held In 1980. - 

This support has crossed nor- 
mal political borders. Sr 
Pujol's Convergence party pre- 
sents a potent mix of conserva- 
tism and fat«i«TiiiBn i at the 
same time- hy Spain's 

constitutional framework and 
staking nationalist The 

55-year-old president, former 
Scout, militant Catholic and 
doctor. Is one of the Spanish 
politicians to enjoy most 
charisma, next to Sr Felipe 
Gonzalez, the prime minister. 

Like the latter, Sr Pujol rose 
to prominence In the internal 
opposition to General Franco. 
Just as Spain’s current brand 
of socialism is characterised as 
felipisino, the prime political 
force in Catalonia has come to 
be known as pujoUsmo. 

The Socialists gave up their 
chances of becoming dominant - 
In Catalonia when they opted 
to sell the image of a national 
party and to exorcise the 
spectre of “ separatist Reds.” 
Although the Socialist Party 
holds the mum town haHa. in- 
cluding Barcelona with Its long 
Left-wing tradition, and polled 
the largest number of Catalan 
votes in the last general elec- 
tion, it has suffered in regional 
elections. When the 135-seat 
Catalan parliament was re- 
newed last year, Convergenda 
increased its seats from 43 to 


an outrijgbt majority of 72. 

The formula that helped 
bring the Socialists into govern- 
ment in Spain was at the cost 
of their Catalan component — a 
fact sorely felt by local Socialist 
leaders. This situation looks un- 
likely to change as long as they 
remain in power in Madrid. 

Powers 

. Relations between the 
Generalitat and Madrid have 
degenerated as a result of a 
row on finances, following cut- 
backs in the state budget tor 
1986. These affect the trans- 
fers that enable Catalonia and 
other autonomous regions to 
exercise the powers that have 
been devolved to ttwim. Only 
the Basque Country and 
Navarre have arrangements 
that allow them to collect and 
spend their own revenue. 

The only marg in available to 
Catalonia under the present 
system is to levy special taxes 
or take on debt. Apart from a 
bingo tax and * few odds and 
ends, it is entirely dependent 
on transfers of -one kind or 
another from Madrid for its 
own budget, which for this year 
totals Pta 3841m (82.41m). Half 
of this is taken up by social 
security, and a quarter by edu- 
cation. _ 

A new permanent system to 
establish Catalonia’s share of 
state revenue and give it leeway 
in bow to spend it should have 
come into effect after the first 
six years of autonomy — that is, 
starting next year— but Madrid 


has put it off. 

Sr Pujol voices two com- 
plaints: that Catalonia is b eing 
worse hit than other regions, 
and that the government Is not 
fulfilling the devolution laws. 
The financing system as it 
stands, he argues, “leads to 
total economic asphyxiation, 
and the destruction of auto- 
nomy.” 

Other parties, even local 
Socialists, concur on the issue. 
In the past, Catalan nationalism 
has always been fed by the 
argument that the region serves 
as a milch cow tor the coffers 
of Madrid. 

Catalonia’s voters have been 
smart in helping to ensure one 
party’s success nationally and 
installing' another one in the 
Generali tat The autonomy 
arrangement places Sr Pujol in 
an ideal political situation in 
that the Generalitat can always 
ask for more without having 
to bear responsibility for levy- 
ing the taxes. 

Omnipresent in the region, 
the Generalitat has been active 
in building roads, hospitals and 
elementary schools, and has 
been able, despite its adherence 
to Right-wing economic doc- 
trine, to promote asocial image. 

Sr Pujol’s party now wants to 
regain tire leverage it enjoyed 
in Madrid under the previous 
Centrist government; which 
needed xte votes in Congress. 
In the rest of Spain, the party's 
Sr Ml quel Roca is trying-^-with 
some difficulty in the initial 
stages — to build up a new 


force in the centre through a 
new democratic reformist party, 
to Catalonia, however, Conver- 
genda is sticking to its own 
identity. 

The claims of the rjtaiumi 
and Basques, and the unrest 
they caused in the Right-wing 
military establishment, led the 
Madrid authorities to adopt a 
policy of equal rights for all 
the country’s 17 regions. But 
now that the military threat 
has died down, there is at least 
tacit acceptance that these 
“ historical nationalities ” are 
cases apart and merit differen- 
tial treatment. 

Autonomy has been a 
smoother process in Catalonia 
-than in the Basque country. 
Political violence is wnniwiat. 
Nobody except for fringe 
groups has really gone out to 
exploit anti-Castilian feelings 
such as existed at the time of 
the CtvQ War. The pragmatic 
Sr Pujol is unambiguous in his 
acceptance of the 1979 statute 
as the “ definitive solution " for 
the region. 

The Catalan language has 
won back its status with a rela- 
tive lade of antagonism. In 
most of the region Catalan Is 
the natural tongue— although 
not in the industrial belt of 
Barcelona. Those bom outside 
the region or of parents who 
were bom outside make up 60 
per cent of the population, but 
understanding of the language 
is becoming almost universal. 

All schoolchildren now learn 
the language and the region’s 


Catalan-Ianguage television 
channel is the best in Spain. 
The unsuspecting visitor risks 
being caught out — or, if he 
fails to understand a “wet 
paint ” sign such as those 
placed recently, in Catalan, on 
benches in Barcelona zoo. of 
being branded with green 
stripes. 

More than any other region. 
Catalonia has promoted itself 
abroad ahead of EEC entry — 
bending the rules, since foreign 
trade is one of the areas over 
which the central government 
has reserved exclusivity. 

Its industry — which has 
brought a tripling of the popu- 
lation since the start of the 
century — has been through a 
deep crisis, resulting in a drop 
in the relative weight of manu- 
facturing in the economy and 
heavy unemployment in the 
immigrant zones of Barcelona. 

On the other hand, Catalonia, 
with a versatile web of medium- 
sized companies, has little in- 
volvement in the heavy in- 
dustries that have provided 
most of Spain’s recent econo- 
mic nightmares. 

This has meant that apart 
from textiles — the sector that 
gave Catalonia its industrial 
leadership from the 18th cen- 
tury onwards — Catalan industry 
has not come under state- 
hacked restructuring pro- 
grammes and has had to under- 
take its own, costly reconver- 
sion. 

The traditional prototype of 
the Catalan businessman is 
family-oriented, austere, dis- 
creet, wary of publicity and of 
the administration. He is 
punctual and works long horns 
but is governed by a short-term 
outlook. But the old father- 
scs image has given way to 
new blood in the wake of the 
crisis. According to Sr Josep 


BASIC STATISTICS 

Area 31,900 sq km 

Population (1984) 6.08m 

Gross Product 

(1981) Pta 3<328bn 

Imports (1983) Pta M02bu 
Main suppliers: 

U.S., West Germany, France 
Exports (1983) Pta 6211m 
Main clients: 

France, West Germany, Italy 
Employment distribution (1984) 

% 

Agriculture 6.7 

Industry 373 

Construction 7.4 

Services 48.5 

Unemployed 22.9 


Maria Cullell, the Generalitat’s 
economy chief, the list of main 
business names and top tax- 
payers has changed completely 
in the last 10 years. 

There are now some tentative 
signs of recovery and fresh 
initiatives as the region turns 
towards new fields in sectors 
such as electronics, fashion, 
cosmetics and food-processing. 
It main advantages over the 
rest of Spain are its pool of 
management skills and — a pro- 
duct of its closeness to the 
border— its capacity for intro- 
ducing new ideas. 

Thg prospect of competition 
in tiie EEC is feared by many, 
but membership stands to 
benefit Catalonia by giving it 
a new role in Spain's distribu- 
tion structure. Ambitious im- 
provements in trans-Pyrenean 
communications have been 
begun, with the rim of a new 
“ ay!* ” connecting Barcelona 
with Toulouse and south-west 
France. Nothing better illu- 
strates the region’s sense of 
European purpose. 


PEGASO, 

WITH 


A DIVERSIFIED RANGE OF SPANISH PRODUCTS BUILT 
THE HIGHEST QUALITY AND THE MOST ADVANCED 
OF INVESTIGATION, DEVELOPMENT AND TECHNOLOGY 


Pegaso, more than 80 years of 

Spanish technology 

As tin offspring of Hispano Siriaa, 
founded in 1904 in Barcelona, ENAS A 
started operating in 1946. At the time 
of ENASA’s creation, the Institute 
National de Industria built on the long 
experience of the Spanish motor Indus- 
try. It purchased the Barcelona installa- 
tions of the well known Hispano Suiza 
and with the same team of engineers 
and machinery continued tee research 
and technology which has now been 
maintained for more than 80 years. . 
ENASA’s situation today may- be 
summed up as follows: 

0 Plants at Madrid, Barcelona (2) 
and Valladolid on a total of 2 million 
square metres, with 350,000 square 
metres roofed. 

0 A payroll of 8,500 efficient and 
interested employees. 

0 A range of products to meet tee 


shown by tee Pta 63m in 1984, of 
which Pta 22m were, from exports. 
The Company sells in 40 countries 
with medium and short term plans 
for an increased share of tee mar- 
ket to set exports at 40% of the 
annual turnover as a priority for 
future planning. 

An extensive sales and service net- 
work in the domestic market with 
over 300 points throughout the 
country, made up by dealers and 
authorised service shops. 

An international dealer and service 
shops network with over 50 points 
afong the highest traffic routes in 
Europe. Also dealers in service 
shops are found in other countries 
where Pegaso is sold to promote 
not only sales but also the customer 
service as a priority requirement 
to achieve recognition abroad. 


atmospheric; turbo-charged or inter- 
cooled engines with power ranging from 
135 to 340 HP; 6 and 16 speed gear- 
boxes; ten driving points; standard and 
deluxe extralong cabs. . . . Features to 
provide a PEGASO range of medium 
and heavy trucks to meet tee most 
varied applications. 

To start, the sturdily built 1214 and 1216 
PEGASO dumpers and multi-purpose 





The new model P^aso a .Tfcaio” 

va riety of demands ranging from 
engines, trucks, tractor heads, vans 
buses and coaches and special 
xosiitary trucks and armoured 
vehicles. In 1984 about 12,000 
vehicles of all types were manu- 
factured. 

a A Technical Centre, located <at Bar- 
celona factory, for advanced re- 
search and technology. The centre 
is engaged In a variety of research 
and development projects such as 
* nput» Design (C 
duct trials, laborati 

generally speaking 

cesses that make for . the 

quality and availability of Pegaso 
products. 

A policy to expand operations in 
the domestic and international 
markets with significant results, 


The Pegaso bus “VXP.’s” Intercity 

^ Dtog^to imprOTO^roSu^qu^^^ 
increase productivity, reliability 
and efficiency, and further techno- 
logy, research and development 
The foregoing allows ENASA Co 
meet the xuture with high expecta- 
tions. Therefore ENASA has in- 
vested heavily to renew internal 
operations and lias reached techni- 
cal agreements with other builders 
to manufacture a product able to 
compete with the leading European 
makers. 

After this view of ENASA’s actual de- 
velopments and PEGASO products we 
will detail the- latest and- leading contri- 
bution to the ENASA range of trucks: 
tee PEGASO TEGNO. 

The new range of PEGASO TRUCKS 
covers some twenty basic types to meet 
all transportation requirements; Single 
frame or tractor heads with two, three 
and four axles; single and tandem axles; 


Technical centre, Barcelona factory 

trucks up to 16.8 mt of total loaded 
weight. For heavier loads, tee 20 mt, 
quite efficient for medium range haul- 
ing, tee 1217 PBGASO with 170 HP 
engin e or tee 1223, turbocharged, 225 
HP truck. The 2217 is a very useful 
addition four-wheel-drive off-the-road 
truck for extremely heavy duty appli- 
cations. . 

As a medium haul truck, the 123 1 R 
PEGASO with the 12-litre, 310 HP 
turbocharged engine, or for long hauls, 
the 1234 R iotercooled 340 HP trucks 
meet tee ticket 

The 1331 R, development as tractors, 
general cargo and dumpers, for medium 


. This wide range includes the 2331 R, 
6x4 type tractor bead; two concrete 
mixers and dumpers also 6x4 with 310 
and 340 HP and one 8x4 with 310 HP 
engine 

The new PEGASO TECNO is available 
in -three tractor types: the 1231 T and 
tee 1234 T, bote 4x2 with 310 or 340 
HP engines, and tee 2331 with three! 
axles (6x2) , initially available only with 
the turbocharged engine. 

New from Enasa /Pegaso 

In addition to the new PEGASO TECNO 
range, ENASA supplies an extensive 
line covering delivery vans, light trucks, 
heavy tractor heads, public works units, 
buses, off-the-road trucks, BMR wheeled 
armoured cars and the VAP amphibians. 
Recently, PEGASO launched tee 5317 
bus with integrated air suspension. 
Powered by tee 170 HP rear-mounted 
engine and semi powered gear shift for 
city use with a 9.70 metre-long body. 
For intercity traffic, it is supplied with 
tee 6 synchromesh ed speed ZF shift 
and 8.80 metre-long body. 

The 2331 KE is a heavy duty PEGASO 
truck for public works. Powered by tee 
310 HP engine for 40 metric tonnes of 
full loaded weight- 


official transport for tee 1992 Olympic 
Games which Barcelona has requested. 
The 6420 PEGASO city bus, with unitised 
structure, integrated air suspension, and 
200 HP engine, is an advanced, safe and 
comfortable vehicle, with easy access, 
to be marketed in the second half of 
this year. 

Enasa military division 
The defence line clearly shows the tech- 
nical achievement and quality of ENASA 
products. The sturdy and reliable 3046 
off-tee-road truck (4x4) and the 3055 
(6x6) have conquered markets bote in 
Spain and abroad. 

The ENASA armoured cars are also 
popular. They include tee BLR with four- 
wheel drive powered by a 170 HP 
engine, and the vehicles in the BMR 
range. The all-wheel drive! BMR model 
has six wheels with independent sus- 
pension, mid a 310 HP engine, regarded 
as one of the best in this field. 

ENASA’s family of military products is 
based chi three broad lines: logistic 
vehicles, tactical vehicles and armoured 
units. In addition, ENASA provides tech- 





and long hauls are also powered by a 
turbocharged engine. These! are tee 
strong 6x2 trucks, while the two rigid 
four-axled (8x2) may be powered by 
bote types of engine. 




The “BMR” special militar y vehicle 

In the bus range we should point out 
tee 6100 S unitised flame used to build 
the well-known buses for tee World 
1982 Football Games. The 5036 S line, 
one of the best known throughout tee 
market has been expanded with the 
5036 S/1 which now adds the 310 HP 
engine to the integrated air suspension 
and electric brakes of the previous 
models. 

As a luxury model, ENASA supplies 
the VIP PEGASO coach 5036 S/1 ver- 
sion, especially developed to service a 
high Sanding, rather demanding users 
market. The vehicle was stieteted as the 
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The Pegaso track “ Ralle Paris-Dakar ” 

nical assistance, know-how and manage- 
mentwhen required. 

Military products are designed by 
ENASA’s own Military Division which 
enjoys designing autonomy although 
for obvious reasons of cost economy and 
servicing efficiency it alma at the maxi- 
mum. use of mechanical components 
common to military and civilian 
vehicles. 

In summary, ENASA's success is based 
in devoted attention to research develop- 
ment, high technology, maximum pro- 
duct quality, and professional manage- 
ment white results in increasing accept- 
ance and recognition bote in the domes- 
tic and international market 
ENASA Empresa National de Autocar 
miones, S-A. 
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CATALONIA 2 


THE BEST industrial news for 
a loos time in Catatonia was 
tiie first quarter of 1985 on- 
employment figures, which 
showed a 1 per cent drop. The 
figure of total unemployment in 
the region stood at 450,980. 
which represented 19.6 per cent 
of the area’s active population. 

Far the first time this decade 
Catalonia’s unemployed was 
marginally less than the overall 
Spanish total which stood at 
19.8 per cent 

This follows more than a 
decade of unremitting gloom. 
Catalonia holds the depressing 
distinction of being tiie Euro- 
pean area most affected by post- 
1973 industrial recession. 

This is (he conclusion 
reached by Sr Joan Hortala, the 
Minister for Industry and 
Energy in the Generalitat 
government and by his prede- 
cessor in the post, Sr Vincenc 
Oiler, in a recent joint paper 
surveying industrial oreads in 
Catalonia. 

According to the report’s 
conclusions, between 1973 and 
1981 industry passed from 
representing 48 per cent of 
Catalonia’s gross added value 
to 40 per cent. The fall of 
eight percentage points was 
found to be unparalleled when 
examining 25 comparable 
European industrial areas. 

In only four of those regions 
had the fall-off in industrial 
activity surpassed a three per- 
centage point drop and the 
worst afflicted area after Cata- 
lonia was the Nord Pas de 
Calais, where the faU repre- 


Industry buoyed by black economy 


seated 6.8 per cent of that 
region’s gross added value. 

A second chief indicator of 
deindustrialisation centres on 
the employment statistics. The 
percentage of those employed 
in industry dropped from repre- 
senting 52 per cent of the total 
active Catalan working popula- 
tion in 1973 to 46 per cent in 
mid-1983. During the period 
unemployment grew by at least 
two percentage points faster in 
Catalonia than it did in tiie rest 
of Spain. 

Afore revealing still is the 
fact that while Catalonia repre- 
sents about 23 per cent of the 
industrially-occupied- total in 
Spain, a fuff 32 per cent of the 
jobs lost <ln Spain during the 
1973-81 period were jobs in 
Catalonia. If the construction 
sector is excluded, the percent- 
age of industrial jobs lost in 
Catalonia rises to 37 per cent 
of Spain’s total. 


Family factor 


The figures show that by 1933 
78 per cent of Catalonia’s oat 
of work were to be found in 
Greater Barcelona and the 
nearby industrial belts, and 
that last May 249,200 registered 
unemployed or 55.3 per cent 
of the Catalonia total were 
under 24 years of age. Clearly 
tiie massive number of first job 
seekers cushions the unemploy- 
ment problem since the Spanish 
“extended family unit” factor 
comes into play. 

On the other hand, the over 


24 years old jobless are to be 
found in the strong industrial 
areas where a whole set of 
Indicators, such as car regis- 
trations and electricity con- 
sumption, point towards con- 
tinued, albeit unregistered, 
unemployment 

Sr Manuel Feu, Secretary- 
General of the Generalitafs 
employment department, treats 
tiie Jobless statistics with 
caution. “ If we really did have 
more than 200,000 family 
breadwinners unemployed there 
would be barricades and shots 
in the streets and there 
Is nothing of that” he says. 

The absence of real social 
strife for all the unemployment 
statistics is taken as a further 
Indicator that the registered 
unemployed are making do, 
and more often than not do- 
ing well, on the submereged 
or “black” economy and 
labour market Sr Feu estimates 
that the real unemployed are 
a tenth of the 201,730 over 24 
years of age jobless figure. 

According to the Generator's 
employment department, the 
trend towards inverting the 
unemployed graph is due to a 
comprehensive programme 
aimed at youth emplo ym e nt 
which is now making its mark. 
This involves generous re- 
bates on social security pay- 
ments offered by the central 
government in Madrid to em- 
ployers hiring youths entering 
the labour market on short- 
term contracts. The rebates re- 
present close on a full 100 per 


cent of the social security dues. 

In addition, the Generalist 
directly provides up to 
Ptas 15,000 (392) a month of the 
salary of a first job seeker. 
Since the beginning of the year 
there have been, more- than 
10,000 such directly subsidised 
jobs created. ** They ore almost 
certainly not new jobs," says 
Sr Feu, “ they are 1 submerged ' 
jobs that have now come into 
the open.” 

Initiatives such as the direct 
salary grant denote a new 
optimism in Catalonia's indus- 
trial future ami hi its hid to 
regain, as the domis of reces- 
sion pass, its title of "the factory 
of Spain.” There is more than 
enough to justify solid backing 
for the area’s potential, 

Catalonia has three invisible/ 
visible assets that give It an 
edge on the rest of Spain. The 
first concerns the acquired 
skills of its working population; 
the second has to do with the 
diversified industrial profile of 
the area; and the third rests on 
Catalonia’s geographic situation 
which becomes all the more 
Important as Spain stands on 
the threshold of entry into the 
European Community. 

The “factory of Spain” slogan 
dates back to the 18th century 
when Catalonia, or more 
precisely Greater BarceJon, was 
the sole area in the Iberian 
peninsula which could claim 
kinshi p with Europe’s incipient 
precisely Greater Barcelona, was 
became a Manchester on the 
Mediterranean. First there 


were textiles and then there was 
a machine tool sector to service 
the looms and a chemical sector 
to provide the dyes. 

Barcelona's ami Catalonia’s 
industrial heritage is the basis 
for the sophistication of the 
region's entrepreneurial class 
and labour force. It is no 
accident that Barcelona boasts 
the best business school in 
Spain, just as it is a fact of 
economic fife that the area 
acted as a magnet for rural 
Spain. 


Skilled labour 

A feature, for example, of the 
redundancy programme at the 
Barcelona plant of the Seat car 
manufacturer was that those 
affected took their generous 
pay-offs and moved back to 
Andalusia and the Murcia where 
the general pattern was to open 
Tnaittfpiiatw businesses and 
small mechanical concerns. 
Catalonia found itself exporting 
a skilled labour force to 
southern Spain. 

Textiles are no longer the 
strongest sector. The doth 
trade has been overtaken by 
metal processing (from tractors 
and automobiles to machine 
tools! which currently accounts 
for 33 per cent of gross added 
value in Catalan manufacturing. 
The chemical industry repre- 
sents 15 per cent of the manu- 
facturing pie and textiles take 
third place with 13 per cent. 

The real diversified structure 
of Catalan industry is revealed 


by data, such as that uncovered 
by Sr Hortala and Sr Oiler, 
which divides the area’s output 
into 31 manufacturing sectors. 
Such is the diversification that 
10 sectors axe required to 
up 70 per cent of Catalonia’s 
Industry and a further 10 to 
Increase the proportion to 90 
per cent 

Catalonia, for all its ^factory” 
image and ambitions, Is not a 
big industry centre and has no 
primary products. The accolade 
of Spain’s industrial area In the 
conventional sense belongs to 
Bilbao and Its surrounding 
province of Vizcaya. 

In Catalonia, some 90 per 
cent of Industrial employment 
and output depends on medium 
and small companies, taking a 
“medium” company at its 
Spanish face value which means 
a business with more than a 
dozen employees and fewer 
than 100. 

With tiie decline of textiles, 
the powerhouse of Catalan 
industrial development is to be 
found In a -myriad of small 

auxiliary mechanical and metal 
proce ssin g companies and in 
equally ostensibly unpreten- 
tious chemical sector Cosi- 
nesses. It is in fwt the latter 
which according to tiie 
Generalitat have shown the 
fastest growth In recent years 
and which account for 50 per 
cent of new foreign investment 

A key proportion of the 
auxiliary steel sector is dearly 
dependent on tiie main automo- 
tive plants based In Barcelona: 
Seat the state-owned car pro- 
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A key proportion of the steel sector depends on the big 
automotive plants in Barcelona. 




Catalonia was created as a nation, 
by Charlemagne 1200 years ago and 
already, by 1359, the Generalitat, 
one of the first governments in the 
world at that time, had been created. 

In spite of many historical 
problems, Catalonia has, since then, 
contributed in the formation of the 
european economy and its 
sociological structure 
Today Catatonia is the leading 
industrial region of Spain and 


amongst the first of its kind in Europe 
It is the number one european tourist 
zone and its capital, Barcelona, is the 
greatest of the mediterranean cities. 

Catalonia occupies 6% of the 
territory of Spain; its population 16% 
of the population of Spain. Its 
industry represents 25% of the 
national total and it share of Spanish 
external trade amounts to 23%. 

Catalonia has been selected by 
many multi-national companies as the 


area in which to set-up their centres of 
production and distribution and now, 
with Spain’s entry in the European 
Community it is preparing to convert 
itself into the link between the Iberian 
Peninsula and continental Europe. 

If you require information about 
Commerce, tourism in Catalonia or 
investment posibilities please enquire 
in the Department of Commerce, 
Consumers and Tourism of the 
Generalitat 



Generalitat de Catalunya 

Departament de Comerp, Consum i Turisme 

Passeig de Gracia, 105. 08071 Barcelona. Spain 


ducer that Is currently linked 
experiences that a visitor to 
Xberica, tiie van and light truck 
producer owned by Nissan. 

A third auto concern in 
Catatonia is the state-owned 
Enasa truck company, once 
linked to International 
Harvester and now seeking an 
agreement with General Motors, 
winch has a high-profile 
research and development 
centre in Barcelona. 

The very diversity and flexi- 
bility of the industrial sector 
helps it to face the future with 
optimism. With Spain on the 
threshold of Europe and there- 
fore faring a drastic end tb its 
cosy protectionist economy, 
Catalonia finds that its manu- 
facturing base and its absence 
of primary -products can he 
turned to advantage 

Sr Miquel Puig, a senior 
official at tiie Generalitafs 
industry and energy depart- 
ment. says: “ In reality our 
industry is a lot of small and 
skilled workshops which taken 
together turns us into a gigantic 
auxiliary industry centre. We 
can only benefit from European 
entry, the same as Northern 
Italy.” 

Still views represent a strong 
belief both in the potential in 
Catalonia for moving Into high- 
tech and in the exceptional ad- 
vantages that Catalonia enjoys 
by virtue of its proximity to 
France, its good communications 
and its Mediterranean shoreline. 

There is a general assumption 
In Barcelona that Catalonia has 
been singled out for a star part 
in a high-tech European future. 
Theorists of industrial trends 
such as Sr Oiler believe tiie 
cards axe stacked in Catalonia's 
favour for two reasons: there 
Is the skilled workshop infra- 
structure that can adapt to high- 
tech manufacture, and the over- 
all environment that is parti- 
cularly suited to 'research 
centres. 

What Catalonia' is seeking in 
this field is to reap the- benefits 
of French and multinational in- 
vestment in Toulouse, Barcelona, 
specifically, sees itself as the 
natural capital for this particu- 
lar north east corner of the 
Mediterranean. What Cata- 
lonia offers fundamentally is a 
quality of life, or as Sr Oiler 


succinctly puts it: “Sun, sea, 
snow and a nearby frontier.” 

The present incumbent of the 
industry and energy post at the 
Generalitat, Sr Hortala, says 
that his department’s priority is 
the advanced technology sector. 
Thus the latest initiatives in 
this field by the Catalan govern- 
ment have to do with estab- 
lishing and promoting R and D 
centres and with offering expert 
advice, focusing on high-tech 
reconversion, to the machine 
tool and auxiliary companies. 

A specific aid to industry 
which is particularly well suited 
to the diversified and small com- 
pany Catalan industrial profile 
consists in a Generalitat pro- 
gramme that offers a free con- 
sulting service to local com- 
panies. Sr Hortala’s depart- 
ment subcontracts to manage- 
ment consultant companies and 
directly subsidises an Initial 
diagnosis on design and tech- 
nology improvements that these 
may make for Catalan firms 
which sign up for the pro- 
gramme. 

In addition, since the sum- 
mer, the Generalitat has created 
two companies which have com- 
plementary briefs dealing with 
joint ventures and capital risk. 
Similar companies have been set 
up elsewhere in Spain by re- 
gional governments seeking to 
invest directly in industrial 
projects and, by so doing, to 
shake up industrial apathy. 

There is a specific difference 
in tiie Generalitafs proposed in- 
dustrial ventures. Written into 
the statutes of the new Catalan 
government companies is an 
undertaking that their partici- 
pation in all future activities 
must be limited to three years 
in any single firm. The Genera- 
litat has no . Intention of 
nationalising and does not even 
wish to promote any form of 
mixed economy and of lasting 
priv&te/public sector partner- 
ship. 

- Such guiding- principles illus- 
trate the • ’fixed belief among 
Catalonia's officialdom, to the in- 
dustrial recovery of the Catalan 
community, to the revival of 
domestic and foreign investment 
and, ultimately, iu the future of 
the "factory of Spain.” 

Tom Burns 


Clothes fever 
boosts textiles 


ONE OF tiie more unusual 
experiences that a visitor to 
Barcelona can have is to 
spend an evening with 
assorted writers, painters and 
journalists and then to be told, 
sometime after midnight, (bat it 
is time the whole party moved 
os to watch a fashion show. 

The end of September was 

Fashion. Week” in Barcelona 
and some of the collections for 
next summer were on show in 
a giant -hangar that stands ’ on 
the quayside of Barcelona's 
port. 

What is immediately striking 
is that the -week Is light years 
away from, the stereotyped ex- 
clusive salons packed with 
pearls, funs and Cheque books. 
The Barcelona shows were 
youthful, mass crowd events 
that; while they lasted, emptied 
out the dry’s multiple rock 
discos and late night jazz dubs. 

The fun thing to do -was to 
watch fashion to (he accom- 
paniment of light shows and 
music. The huge audiences 
were as knowledgeable and 
appreciative as they were 
heterogeneous. 

"Two years ago these big 
fashion events simply did not 
exist. Something has changed 
dramatically,” says Sr Toni 
Miro, a Barcelona designer of 
women’s and men's wear whose 
collection was one of the star 
events of the week. Sr Mlro 
himself, like others in the 
Spanish fashion fraternity, has 
become a celebrity. 

Clothes design Is a fever that 
has gripped Spain and the chief 
beneficiary to industrial terms 
is the Catalan textile sector. 
Spain is in tiie process of burst- 
ing on to the world fashion 
scene and tiie chief character- 
istics of Spanish designs are 
youth, modernity, imagination 
and freshness. Catalonia’s 
textile sector is chang in g 
accordingly. 

Rising labour costs and the 
competition of the developing 
world sounded the death knell 
for a Catalan textile industry 
which served a mass Spanish 
domestic market and which, to 
Its heyday, had looms set aside 
for meeting British orders. 
Since the mid 1970s the Catalan 


mills have undergone a painful 
reconversion process during 
which company after company 
went into receivership. 

The crash of the textile com- 
panies was, however, deceptive. 
According to one Barcelona 
industrial consultant “ at least " 
20 per cent of the ostensibly 
bankrupt companies have con- 
tinued to produce within the 
framework of the submerged or 
"black” economy. 

The profile of the traditional 
Catalan textile company was of 
a s m all, family-owned concern. 
These companies have found a 
new life in the submerged 
economy by splitting into even 
sma ller units or by simply 
re ta i ni n g just a skeleton 
management that coordinates 
piecework by freelance 
employees working from their 
homes. 

The new structure of the 
textile sector- is ideally suited 
to the present fluid and innova- 
tive stage of Spain’s fashion 
scene. Together, with the new, 
young designers there is a 
whole new breed .of promoters, 
entrepreneurs and industrialists 
who are willing to take their 
chances with designer clothes. 

“What is happening is that 
there is backing at every level 
for the in tangibles of the textile 
industry,” says Sr Miro and by 
this he means that there is clear 
confidence to the creativity o £ 
Spanish fashion. 

The hacking goes all the way 
to the top, to the Industry and 
Energy Ministry in Madrid 
itself. The Ministry has given 
unprecedented prominence to a 
department specifically dealing 
with fashion and design and 
bas allocated a Pta Sbn budget 
to promote the products of Sr 
Miro and others in tiie charmed 
circle of successful designers. 

The last thing that official- 
dom seems (prepared to do is 
crack down on a submerged 
economy that is producing the 
goods. The consensus view is 
of the “if it works don’t fix 
it” variety. Events like the 
fashion week appear to indicate 
a rosy future for the clothing 
industry. 


Tom. Borns 
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Banking upsets rumble on 


EVEN cosmopolitan Barcelona 
can be a email world. The open- 
ing of an art exhibition the 
other week brought two guest 
speakers lace to face: the presi- 
dent of the Generali tat, Sr Jordi 
Pujol, and the president of the 
Spanish Art Critics’ Association, 
Sr Cesareo Rodriguez Aguilera. 

The piquant thing about the 
encounter — with Sr Pujol 
making his address in Catalan 
and Sr Rodriguez in Spanish — 
was that the latter is only a 
part-time art critic. His real job 
is (hat of presiding judge at the 
High Court, and therefore 
central figure in the of 

whether Sr Pujol will have to 
stand trial for alleged irregu^ 
lari ties In the Banca 
fiasco. 

The Banca Catalans affair, 
arising from the collapse of a. 
banking group in which for 18 
years Sr Pujol, was the main 
driving force, is the latest in a 
long series of banking upsets in 
Catalonia. 

It was precisely the region's 
failure to develop a financial 
power-base to match its in- 
dustrial leadership of Spain 
that inspired -Banca Catalans, 
and its saga has taken on extra 
dimensions due both to the 
political motives that went Into 
it and its political fall-out 

Banca Catalans fell in 1982 
and is now undergoing a 10-year 
cleaning-up process under 
Banco de Vizcaya. Through the 
Bank of Spain and the FGD. the 
special bank rescue fund. 
Pta 27Gbn ($1.7bn) is reckoned 
to have been poured in, «V«ri the 
eventual cost to the Spanish 
state is estimated at around 
Pta lOObn. 

The new owner, which is 
using Banca Ca talans as Its 
main operation in the region, 
got rid of 1,000 employees in 
the first year. 

The third and most critical 
book on the affair. Banco Cata- 
lana. More Than a Bank, More 
Than a Crisis, has just been 
published by three young Cata- 
lan journalists against a barrage 
of legal complaints. 

Founded in 1959 when Sr 
Pujol was 29, the bank appealed 
to many Catalans, he mming a 
rapid success and later doing 
much to palliate the effects of- 
economic crisis in the region. 
Its expansion in the 1900s and 
1970s started with Banco Indue- 
trial de Catalunya (BIG), seen 
by Sr Pujol as a local answer 
to INI, tbe state holding com- 
pany set up by Franco. 

BIG built up stakes-in a range 
of ventures, considered essential 
to Catalonia, ranhlng into heavy 
losses, in sectors, sash as syn- 
thetic fibres 1 and: taking upon 


itself a burden of industrial 
reconversion. 

Catalana’s present head office, 
originally' built for BIC. is a 
measure of the- outsized ambi- 
tious of the enterprise — 40,000 

square metres of space in a 
luxurious structure of -octangu- 

- Jar modules, with ihdoor plants 
watered by: "a special Israeli- 
desfghed irrigation system. 

Catalans took over seven 
. more banks, c ulminating in 
1379 with the failed Banco 
Industrial del Medjterraneo 
(BIM), when Catalans was 
already in some difficulty. BIM 
was to collapse a second time 
with its parent group three 
years later. 

The authorities eventually 
assigned control of Catalans — 
together with BIC, BIM and 

- Banco de Barcelona — to a pool 
led by Vizcaya, which went on 
to take sole command. Pre- 
viously, four other subsidiary 
banks were hived off to other 
Spanish groups. 

Sr Pujol had left the Cata- 
lans board five years before the 
collapse to devote his energies 
to politics and in the anterim 
sold his shares. 

False credits 

Misappropriation proceedings 
were started against him and 
24 other former directors in 
June 1984. Catalans is alleged 
to have operated a so-called 
“B -Fund,” channelling false 
credits into instrumental com- 
panies operating outside the 
control either of shareholders 
or of the banking authorities. 

Sr Pnjoi -will say only that he 
wants the case to be resolved 
soon and that he is “certain” 
of his own innocence. 

Precedents to Catalans fiH 
the pages of Catalonia’s finan- 
cial history, involving institu- 
tions that in their day were the 
biggest in the region and even 
in Spain. 

Catalonia’s first real bank, 
the Tania de Cam*, was 
founded in Barcelona in 1401, 
geared to Mediterranean trade . 
and later, imitated in other 
cades of the Kingdom of Ara- 
gon. It acted as a kind of 
municipal department and often 
had to use depositors’ money 
to repay the city’s debts to mer- 
chants. So it frequently had 
trouble when it came to refund- 
ing deposits. It limped on until 
its formal demise in 1865. 

. This, century has seen bank- 
ing giants disappear one by one, 
starting with Socledad Catalans 
general deCredito in 1912. The 
.two main banks’* . during the 
1914-18 war, when Cataloofo 
thrived , cm Spanish neutrality, : 
collapsed soon afterwards. They - 


were Banco de Barcelona (the 
name was later revived by Cata- 
lan* for one of its acquisitions) 
and Banco de Terrassa. 

Banco de Catalans, starting 
in 1920, grew to be the biggest 
Catalan bank before collapsing 
with the coming of the Second 
Republic 3s 1981, when funds 
from the national oil distribu- 
tion monopoly were withdrawn. 
The three top Catalan banks at 
the end of the Civil War hi 
1339; ffispanoCokafial, Arons 
and Urqnijo Catalan, absorbed 
by major Madrid banks, no 
longer exist 

Between 1942 and 1950 the 
share - of total Spanish bank 
deposits held by Catalan-based 
banks was halved from 8.7 per 
cent to SJ3 per cent. 

In 19S2 Banca Mas Sonia, an 
old family bank, had to be 
rescued and -re-floated as part 
of -the Bilbao ‘Croup. It had- a 
"hole* of - <r Pta T9bn and no 
fewer than 165 subsidiaries, 
mostly instrumental companies, 
fndu&ng one which had as sole 
function the' purchase of a 
yacht. 

Lastly, the Rnmasa affair in 
1983 brought the seizure by the 
government of, among others, 
the group’s Barcelona-based 
h anking . flagship Banco 
Atlan.fi co, since sold to an 
Arab-Spanteh consortium. 

To say that banking has not 
been Catatonia’s business forte 
would be an understatement 
Barcelona 'Sms left' Madrid un- 
challenged ‘as' - a' 1 financial - 
centre. The interbank market is 
there and although a quarter 
of Sp anish shares by nominal 
value ore traded on the Bar- 
celona Exchange so as the main 
stock market 

There are outstanding excep- 
tions, however, in contrast to 
commercial banks — and portly 
filing the aap— savings 
have enjoyed regular and peace- 
ful growth, and have a modi 
bmwrer place than in the rest of 
Spain. 

Of Spanish commercial 
banks’ customer deposits, those 
with head offices in Catalonia, - 
including subsidiaries of other 
groups, account for under 10 
per cent But of savings bank 
deposits the region's 12 institu- 
tions account for 29 per cent 

Three of these, Caja de 
Ahorros de Catalans, Caja de 
BarceBona and Caja de 
Pens ones para la Vejez y de 
Ahorros de Cataluna y Baleares 
(mercifully known as "La 
CrixaD. are respectively the 
seventh, third and first savings 
banks lit Spain. 

La Calsa. which ranks among 
the biggest Spanish banks, 
occupies almost half tbe sector 
in Catalonia. It was founded 


in 1904 to provide workers' 
pensions in an attempt by the 
enlightened bourgeoisie to 
calm unrest (there had been a 
general strike two years 
before). 

It found -a huge savers* 
market and expanded, first by 
buying up barbershop loca- 
tions aH, over the region and 
then absorbing other savings 
bodies — 54 of them by the time 
the authorities imposed curbs 
on the sector to 1946. 

While mainstream banks 
became involved In Industrial 
growth. La Caixa’s funds went 
mainly Into housing loans and 
State-directed investments — 
modest but, in the event, safer 
earners. 

Under savings bank legiria 
tion. La .Caixa channels its 
surpluses into social and 
cultural projects, which include 
a - science- museum and more 
than 100 public libraries. 

The other outstanding excep- 
tion is Banco de Sabadell, the 
biggest independent commer- 
cial bank in Catalonia and the 
only one of any size to be still 
on its feet — remarkably since it 
was traditionally tied to the 
textile industry, tbe first to run 
into problems. It as untypical 
in that it did not spring from 
one of the big Catalan families 
but from a group of 127 small 
businessmen in the old wool 
town of Sabadell in the 1880s. 

-Until 1964 it had just one 
branch; but it then embarked 
'on a path of expansion and 
diversification, specialising in 
short-term commercial discount 
and keeping clear of direct 
participations. Textiles now 
account for only about 12 per 
cent of its business. Sr Juan 
Coro minus, the chairman, 
describes its policy through the 
industrial crisis as “a relative 
prudence.” 

Banco de Sabadell bank now 
has 25,000 shareholders, none of 
them holding more than 0.7 per 
-cent and a waiting list of 
would-be new shareholders. The 
bank tries to encourage. its best 
-customers to take up ' Shares. 

“That is why we are not on 
tbe stock market.'* says Sr 
Connnlnas. 

Its branch network has grown 
to 190, with 170 in- Catalonia 
and a representative office in 
London, soon due to become an 
operative branch. Elsewhere it 
works closely with correspond- 
ing banks and prides itself on 
its international service. 

Low-key and cost-conscious, 
it has shown ■nwul profit 

increases with monotonous 

regularity. 

'•r* David White " 


Full tilt to capture the Olympics 


BARCELONA'S mayor, Sr 
Pascual Maragall, is cautious 
about the city’s chances of stag- 
ing the 1992 Oympics. “We are 
not the favourites, we are just 
the best placed,” he says. 

Sr Maragall knows as well 
as anyone that there will be 
a collective neurosis - if the 
summer games are not held 
there. A few hours to the city 
is time enough to realise that 
“ Barcelona ’92 ” is an article 
of faith. 

Sr Maragall likes to call - 
Barcelona's relationship with 
the Olympic movement “ a love 
affair.” So far^it has been a 
frustrating business of unre- 
quited love. The city has lob- 


bied for the games for decades 
unsuccessfully, but this has 
served only to make the pas- 
sion stronger as in every good 
romance. 

Tbe singleminded pursuit of 
the Olympics . has also meant 
that Barcelona has built up 
impressive credentials for 
staging tbe games. Constancy 
has its rewards and by no 
means the least of them is the 
fact much of the Olympics 
papaphernalia is. already to 
place in Barcelona. 

The city could stage the 
Games at short notice because 
the lobbying and the wooing 
have been accompanied over 
the years by no-nonsense real 


^mai r mi, a am 

irr.dvirr.^H 

»nr ir r.» irnim mm 

uhl:: < l if f m f ~mmuu 
!■■■■" J. "JL ■■ J Jk’BBBB 
iinnrr-rrTr^r.^^2 
; ■' 4! Jl 41 Jw .1 ’W. ■' w 

!■■■ i ar mi 1 1 ii ir mw mi i 

nnu'Mwmwmtmt’Kk'M 

, ir v ir mm* r -r ■ r i ir !■ 

_lk * m V n / IV IMtmtmi 

liir ir- • ir ff» r t t - « 

"_r_Tt r r. j 1 - 
r- -isi mm a in iv -r- 

J « jr ii r a t «t "mm «jr 

■r-rrr-mr’r-inM 
■r mi " i ■ j ■ J ii it iri ji a 
___ ii i mi mi an taai a 


BANCO DE SABADE3X : 
with more than 100 years’ - • 
hanking experience, places specialtoed 
services at your disposal in' Spain 

trade related transactions 
. FOREIGN investment- • 

. BUSINESS development service 

. FOREIGN EXCHANGE. REUTERS BSAB PTSX 

Head Office; SABADELL, Spam 
S.WJJ.T, Member 


estate investment in Olympic 
stadia, swimming pools, cycle 
tracks and other faculties. 
According to Sr Carlos Ferrer 
Salat, senior official on the 
Barcelona. *92 Organising Com- 
mittee; ' 70 per cent of the 
necessary , sports Installations 

already exist -C'*?* ■ J * - *? v. 

However, the people ef- 
Barcetona arg too sophistitefed 
to snncwnb to -mere blind pas- 
sion but - also have what the 
Catalans view as the defining 
characteristic of ihqtr race and 
culture, "seny,” an almost un- 
translatable word generally 
taken to mean a mix of com- 
mon sense, ancient acquired 
wisdoms and sound commercial 
acumen. 

As Sr Josep Miquel Abad, 
executive secretary to the 
Barcelona 92 Committee, puts 
it “There is not a single invest- 
ment that we plan for the 
Olympics which we would not 
have to make sooner or later, 
Gaines or no Games.” 

The “love affair" with the 
Olympic movement dates back 
to the first world war when 
Barcelona was virtually assured 
that it would stage the 1924 
Games. But Baron de Couber- 
tin, the all-powerful founder of 
the modem Olympics, chau- 
vinisticaUy switched the 1924 
venue to Paris. 

To make amends the Baron 
promised Barcelona the 1936 
Games but unfortunately the 
International Olympic Com- 
mittee’s meeting in. .1931-. -to 
Barcelona coincided with' the 
abdication of the then Spanish 
monarch, proclamation of a 
republic, a spate of rioting and 
general political instability. 
The 1936 Olympics went to 
Berlin instead. 


Hopes 



BANCO DE SABADELL 


There was yet a third attempt 
to bring the Olympics to 
Barcelona In the 1960 b. An 
Olympic swimming pool was 
built for toe hoped-for 1972 
Games (much tbe same an 
Olympic stadium was built for 
those of 19361 bat toe venue 
chosen was Munich. Thus Sr 
MaragaH and - toe people of 
Barcelona feel, with some 
justification, that the city is 
“ owed ” a games and ell hopes 
are pinned on 1992. 

The actual decision by the 
IOC on toe 1992 venue will be 
mode when, the committee 
meets to Lbmhhhw to October 
next year. lined up against 
Barcelona are Amsterdam, 
Belgrade, Birmingham (Eng- 
land), Brisbane; New Delhi and 
Faria. In theory, Miter toe 1984 
Los Angeles Games and toe 
1988 event to Seoul, toe natural 
choice is for a European venue. 

Part of tor HaragaHTs sales 
pitch to bring the Genies- to 
Barcelona is that Spain is toe 
only important western Euro- 
pean - nation that has' never 
staged the Olympics. 

In toe meantime, Spain's 


credentials for organising major 
sporting events have been 
established by virtue of toe 
1962 football World Cup. Next 
yew, moreover, Spain will hori 
tbe world basketball and world 

swimming nha mp i nn^h ipg 

Tbe budget set aside for 
completing the sporting -Infras- 
tructure of the Games and for 
staging them is between 
Pts 80bn and Fts 90bn ($490tm 
to $5 52m) with a ceiling of 
Pts lOObn. There is a second 
budget put tentatively at 
Pts 6Qbn, which has wholly to 
do with what Sr Abad of the 
organising committee calls 
" ideal ” capital investment It 
is this chapter which brings 
into play toe Catalan “seny” 
and the expressed derive that 
the Olympics should stimulate 
a city facelift 

There is a consensus view 
among the Barcelona authori- 
ties- that toe Catalan capital 
requires an external stimtihis 
every 40 to 50 years to 
regenerate the city. Barcelona 
held a “ universal ” exhibition 
in 1888 and a second world fair 
in 1908. 

The two exhibitions left a 
lasting imprint on Barcelona 
both by attracting new industry 
and through creating whole 
new residential areas. It is 
argued that another stimulus is 
now well overdue. 

Sr Maragall sees toe games 
as the ideal excuse for bringing 
about a longdplazmed develop 
meat project by which 
Barcelona will gain an exten- 
sive seaside promenade and 
cease to be, as its citizens 
readily admit, a city which has 
its back to toe sea. 

The idea is to rip up an 
ancient railway branch line 
connecting central Barcelona 
to the town of Mataro, north 
of toe city. 

Removal of the line and 
trail tfings which obliterate toe 
view of toe Mediterranean will 
immediately free some 200 
hectares of prime land along 
the coast, and permit toe com- 
pletion of drainage engineering 
projects which will rid toe 
shoreline of pollution and 
protect it against flooding. 

Under the “ideal" capital 
investment plans, toe reclaimed 
land will be toe rite of toe 
Olympic Village — which would 
live on after toe 1992 sporting 
events as a 3,000 unit resi- 
dential area complete with sea 
promenades and marinas. 

“We could, of course, have 
toe Olympic Village elsewhere 
for less cost,” Sr Abad explains, 
“but now we have the oppor- 
tunity of carrying out toe coast 
project It’s too good to miss.** 

For all the Mayor’s public 
caution nobody seems to have 
the slightest doubt in Barcelona 
that toe city’s future will he 
fired by toe Olympic torch. 

Tom Burns 


THE 

FIRST FINANCIAL 
INSTITUTION 
IN CATALONIA 



Pts. (in millions) 

$ (in millions) 

Equity - Reserves 

111.201 

•/ 641.3 

Deposits 31-12-84 (1) 

1,098,081 

6,332.6 

Deposits 31-08-85 (1) 

1,230,134 

7,521.0 

Operating Profit 

32,420 

- .187.0 f ;,,A 

Net Surplus 

10,702 

61.7 


(1) Comprises technical 
reserves for annuity business 
31J2.84 1 S- 173,400 Pis. 
31.08.85 1 S-163,553 Pts. 


Branches 932 
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Technology 

A strong commitment to the. 
advanced technological 
development of products and 
processes, with 1 .700 research and 
development specialists working 
in 6 R & D centres in Brazil, France, 
Germany, Italy, the United Kingdom 
and the United States. 


Professionalism 

The highly developed skills of its 
62.000 employees, the modem " 
industrial relations schemes, 
continuous training and retraining of 
personnel and labour organization 
systems at factory level, represent 
advanced management of human 
resources. 


Internationalism 

One of the company's basic policies 
since its foundation has been to 
advocate community of interests 
between nations. Today, Pirelli 
operates 110 factories in 1 6 countries 
in Europe, North and South America, 
Africa arid Australia. 
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CATALONIA 4 


Tourism: diversity that 
satisfies most tastes 


TOURISM In Catalonia is a case ferent within Spain's tourism towards France, there are low- 
of sitting bade and laughing all sector is that out of its 2.5m cost family holiday marinas for 
the way from the bureau de registered beds for tourists a the yachting crowd, artist 


change (or “canva " as the full 75 per cent are to be found colonies in Gadaques and places 


Catalan language has it) to the In apartments and private villas like Figueras where the super 


bank. as opposed to hotels. Air travel cool arrive on motorbikes and 

The region has it all: standing and charter flights bring only covered, in leather gear and 

room-only beaches, over- about 10 per cent of the bona make-up to pay homage to Sal- 

shadowed by concrete tower fide tourists to Catalonia. vador Dali and visit the sur- 



vador Dali and visit the sur- 


blocks which are blasted at Close on 90 per cent of Cata- realist museum, he donated to 


night by disco pulsations; quiet Ionia's foreign tourists enter the his home town. 
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coves, known to the scuba diver, area in private cars and in The Costa Brava, in its varied 
that can be reached only by buses and descend along the manifestations. Is a trade mark 
scaling down rocks cliffs; little- motorway from La Junquera on that Catalonia knows Is well 
known market towns which the French frontier to the Costa established and internationally 


market 


boast Romanesque churches and Brava and the Costa Dorada known, comparable 


Mrchelin-starred restaurants; 


ski resorts that undercut their French, by the hundreds of 


visitors are Spain, to Andalusia’s Costa del 
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Euro competition at every level thousands, Germans and Ital- A second instant image asso- 


and Barcelona itself, which can Ians with the British taking a cj ate< | ^th Catalonia is Bar- 


satisfy most tastes. back seat 

Catalonia’s 12. OOO-plus square “We didn't notice this 
miles contain 2.5m registered drop in British tourism , 1 
beds available for tourists. The one Generalitat official 
area receives 9m foreign visi- satisfaction, 
tors a year who can be properly In contrast to the c 


ick Mat - celona — at one level the capital 

“ We didn't notice this yearis of Catalonia is an artistic treat, 
op in British tourism,” said at another it is steamy fun and 
le Generalitat official with at yet another a serious com- 
tisfaction. merclal centre with a calendar 

In contrast to the charter choc a block with international 




classed vs tourists because they flight and tour operator— depen- fairs and trade exhibitions. 


mile of olive trees, as in 
Andalusia, to land, at last, at a 
hidden, whitewashed “pueblo.” 
In Catalonia 1 the squat 


upend more than two nights in 
Catalonia and, according to the 
latest figures, there are I50m 
overnight stays by visitors a 


dent resorts, which earn their 


livelihood from the block book- Catalonia's tourism authorities 
ing of hotel upon hotel, Cata- is to develop the potential of 

„ J J J.T-- 


The challenge now facing Romanesque church the un- 
italonia's tourism authorities spoilt : market tmjrn, the grand 
1 th. Mtanti.i nc mansion-come -castle lie close to 


overnight stays by visitors a Ionia offers flexible and the inland regions and the 
year in the region — many of therefore resilient facilities. _ It mountain resorts. This is far 
them Catalans taking trips. Such has all the advantages of. being from being a daunting task 
statistics prompt immediate the closest part of Mediter- since Catalonia, in the Spanish 


statistics prompt immediate 
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visions of a Catalonia looking ranean Spain to France, Italy context is exceptionally well 


each other. In addition, there 
is a welcome absence of pot- 
holes and an even more agree- 
able presence' of first class 


like a giant airport lounge. 

The official estimate is that 
250,000 people are employed In 
the sector, or about 12 per cent 
of Catalonia's working popula- 
tion. and tourism is reckoned to 
generate 11 per cent of 
Catalonia’s income. 

There are other parts of 
Spain in which tourism makes 
an impressive impact on the 
local economy, notably the 
Costa del Sol in the south, 
Beridorm in Valencia, and 
Mallorca in the Balearic Islands. 
Catalonia is somewhat different 
if only because as the director- 
general of tourism, Sr Angel 
Miguelsanz. puts it: “Here we 


and northern Europe and, be- served by communications. 


cause Jt specialises in Individual 
holidaymakers who seek out 
their apartment and villa, has 
been able to capitalise on their 
loyalty. 

Protected from the changing 


The inland regions, or the 
” comarques ” as the districts 
are named in Catalan, offer an 
amazing variety of distinct 
folklore roots, culinary skills, 
architectural traditions and 


Catalonia's mountains and 
winter sports areas undoubt- 
edly offer enormous tourist 


The beach at Playa de Are on the Costa Brava 

as in potential. There , are a total of xnaxkc 
t, at a 14 ski resorts along the Catalan Christ 
leblo.” section of the Pyrenees and one Woi 
squat of them, Baquelra Beret, has of Ca 
ie un- already made its mark as a furthc 
grand fashionable locality since Fyren 
Lose to Spain's royal family spend as are at 
there much time there as they can domes 
rf pot- during the winter sports in the 
agree- season. cars k 

class The Catalan slopes already area i 
attract weekend skiers from as Saturd 
i and far afield as Madrid. The dial- catalo 
idoubt- lenge is to promote them in- 
tourist creasingly for the European 


whims and from the fine profit agricultural patterns and pro- 


Wine in transformation 


margins of the operators, Cata- 


The richness of inland 


CATALONIA IS not the biggest export market, taking up to 


(•"■"■lbs"*!- sasafjiipflssfiiE: HrsariTsararB 


don't depend on charter flights goes-youth-culture 


ing something for everyone, portance is ■ 
Within a few kilometres of Traf- discerning tc 
fic jams, during the July/ - a sharp .conti 
August high season, can be habits of tl 
found the ultra chic and quiet perienced in 
repose of s'Agaro, with its tenor Spain, 
remarkably sedate Mediter- The main 
ranean millionaires' row, and Catalonia it 
the punky, topless, everything- traversing 


portance is well known to the 
discerning tourist and it offers 


the most varied — ranging from The company pioneered the 


founder, K Pedro Ferrer, dis- 1 
appeared. 

Although the smaller of the 


light reds In toe north through use in the region of stainless- two in production, Freixenet 


a 5 harp contrast to toe acquired whites to full-bodied reds steel, temperature-controlled leads the export rankings. last 

habits erf thwe who are ex- and jJh e most innovative. An vats and has Just brought in a year it surpassed the Domecq 


and tour operators.” 

What makes Catalonia dif- 


Playa de Aro. 

Further up toe Costa Brava, 


perienced in “discovering” in- old winegrowing area, it hi 
tenor Spain. undergone a tra ns formation i 

pe main contrast is that to “STSm. cBHES hi 

gSKS* C 5 J 5 decreased tout new and hette 

traversing ^ n ~^ ss . °aked quality wines have sprung up. 
plains, as in Castile, to arrive H Tn TZ^trast tn .the tra dithm < 


old wine-growing area, it has harvesting machine to pick its' sherry business as Spain's top 

undergone a transformation in tougher-skinned red grapes, wine exporter with a 40 per cent 

recent years. Cultivation has This machine is to be toe first increase to $17.5m not counting 

decreased tout new and better- in Spain. It now has 400 heo- its subsidiaries. Its sales to 


tares of its own vines, and 100 the UJS. have multiplied in 


at a “ lost " cathedral town, or TarraTOna oroduced to 

of driving through mile upon E™KSU 3 i^i 


In contrast to toe tradition of more in Chile, 

irragona wines, produced to ' Making use of the varied ter- 


The leadir 
Gas' Com pa ny l 
in 



be exported In bulk and rain — which rises from just 
blended, three-quarters of above sea level to over 700m. 
Catalan output now comes some of the highest vineyards 


volume by 12 since 1979. 

Of total Cava exports of 26m 


rain — which rises from just bottles last year, 16 m went to 
above sea level to over 700m. the tJ-S. The EEC currently 


Catalan output now comes some of the highest vineyards takes only about 10 per cent, 
under controlled denominations in Europe — it sells a wide with about 700,000 bottles sold 
of origin equivalent to toe range of both whites (including in the UK last year and less 
French system of appellations an Alsace-type unique in Spain) than 14.000 In France, 
controldes. and reds, its prize wine being Even so, Catalan wine-growers 

Of the seven regions that the black-label Gran Coronas, gy-g ^mng much better in the 
have obtained this status, six Sr Torres, a sprightly 76, is ttop. a© 
produce almost exclusively far anxious that his business, run or yej 
the home market Catalonia very much as a family affair, four hoi 
drinks twice toe 8m hectolitres should not outgrow itself and r qwimnni 
it produces annually. Only 10 should concentrate on unprov* ghQiit 20 
per cent of its output is ing quality, especially in view 


Sr Torres, a sprightly 76, is rar. According to Sr Puig, five 


anxious that his business, run or years ago there were only 


very much as a family affair, £ 0ur h 0uaes exporting to the 
should not outgrow itself and community. Now there are 


output 


Besides Penedes, 


exported and nearly aH of toot of entry. Rather than a Catalan wine-growing area of 

comes from, toe Penedes nagum Spanish wmemvasion of the similar size is Tarragona, where 


west of Barcelona: " sfiH wines, 
centred on Vilafranca del 
Penedes. and c0nKapagne4ype 
Cava wines, centred on San 
Saduxni de Noya. 

Cava, mode by toe tricky 
process of tadocing a second 
fermentation In the bottle. 


ode: atilt wines. Mrthern EEC martet, he ^ rogional authorities are try- 
Vilafranca del believes that for snobbish g^ggj. producers towards 

dtaBKopagiintype reasons Spam wiU undergo a Swterntotef Otter denomin? 

tions have limited markets. 


wave of French imports, and y^f h rr 
in order to -make the best of It j. 


is planning to collaborate with Si 


basically toe same as used to France, by far the nearest 
Champagne, accounts tor a market, is a tough problem. 


quarter of the egion's output “ 
and (twotoords of dts sales out* will 
side Spain. Edu 

Penedes. which underwent a Cati 
resurgence -in -toe late I9to not 
oeutmy, was replanted wato also 
White grapes after toe tion 


a Segoda^ Produces 

For other Catalan producers bUt 

■ance, by far the nearest 

arket, is a tough problem. . in the south, famed 

“I think selling to France w 

ill ho cove s- awkward hilly terrain, low 


the 55iT— 


■toe late I9to not only French chauvinism but eac ff ve ^ e , ur ^ an 
replanted watti also the commercial organisa- 

i after _ toe tion of the French 8 wine ^ ^ runk 


PbyHoxora epWemdc wiped out industry. Despite an advan- 

Europe’s vkoeyards. Codonnu tageous nrice/oualitv ratio, this a ? tive co-operative which 


380 hectares but has an 
ve co-operative which was a 


Europe's vkoeyaras. codoorru tageous price/quality ratio, this *7“ " WOJ r“ *** a 

began making sparkling wtaa is the market that has proved m doing - 1 * 8 own 


Began nmqiig spanomg u the market that has proved CZZjIl 

(m C hampagne , where toe the hardest for the Cava pro- Do £r IIg ' 


basic grape is red. tfite would ducers to penetrated ” remaining two. Conca de 

be classified as a Mane de Freixenet, which recently Bar ?¥‘ a vdiites and 

Wtitte ttoie wtoefcl- expanded its interests in the 1 *?* T ®™ ***** 

lowed. Offlwr grapes have since sector by taking over former ■ e not ?- «e other 

been introduced, including reds hol dings of the Rumasa wine5 511011 3 s Raimat, grown in 
such as Cabernet and Mertot industry. Shares with Codomiu ? s . maU ^ of Lerida Province. 

Torres, based in Waflnmoa, “ nS^SSoly of Sra T ? has n<rt obtained a denomina- 
has done mudi of toe miming, exports. AgainTboth are family 11 °“ but Sr believes it 

is also Uke **“ best rcd wine 

Torres ^ having suffered a Tegioa - . . 

«rae cu«, from CaUfonda ava War Mtbackf when it5 David White 


There are other 


Catalona de Gas has contributed thnaqghout Its 
history to the development OF piped gaa In 
Spala It put Into service the Drst distribution 
oF manufactured gas In Barcelona In 1B*3. 
Introduced For the First time In Spain In 1969 the 
supply oP natural gas m Barcelona and has 
developed and Introduced new gas technology. 


Number oF customers 


Number oP employees 

Kilometers oF network 
Gas sales. Milton BTU 
Shareholders' Equity, million pesetas 
Main gas pipelines In Barcelona 


35.1 35 
23.035 


hbutogT the RiSa « ^imat, erown In 

industry, shares with Codomiu ?* S ^ U „S®fu? f Le S l<ia J Provt ? ce ' 


a near-monopoly of Cava S has . nct obtained a denomina- 


Cataiana de Gas has an 54% share, directly 
and through Its amilated companies.' In the total 
Spanish market oF piped gas. It supplies 
BO towns out qF the 105 in Spain that have this 
service. 


The main activity oF the Company Is to provide 
an eFFIdent service to the communities It 
serves and to promote the development of the 
use of piped gaa and gas technology. 



some cues from Cauzbrnla 
wineries. 

The present owner, Sr 
Miguel Torres, began innovating 
after the main cellars near the 
railway were bombed by mis- 
take in the Civil War in 1939. 
In the closing stages of the war 
he went into bottling his own 


David White 


Farming deficit 


he went into bottling his own ^ TH E marvellous covered that the .present EEC Cprin- 

wines. He travelled in the U.S, mansst off Barcelona’s Rambla dpally France) takes of these 

from where an earlier Torres de Sai ? l: Josep, the first French exports has decreased sharply 

bad returned to Catalonia. nectarines from Roussillon in the Let 10 veers 


bad returned to Catalonia. nectarines from Roussillon in the last 10 years. ' ' 

He also imported wine stocks appeared this summer. As Under the terms of entry, it 
from France, enabling the firm farmers on the other side of the will be difiVniif for Spain to 
to supply American customers Pyrenees fretfully await the increase its sales much In the 
whose sources of French wine f* rtry * ot s P ain 1x110 the EEC first years of memberstoip, Sr 
were cut off In the 1939-45 war. from January next year, people Miro argues. With the EEC 
The UJS. remains the main ao the Spanish side are begin* surplus problem threatening to 

ning to worry about the entry get worse, and with farm ont- 

of the EEC into Spain. put in Spain growing faster 

For Sr Joseph Miro, the Cata- than consumption, toe only 
lan government’s man in charge option is to go for croalit^— 


He also imported wine stocks appeared this summer. As 
from France, enabling the firm farmers on the other side of the 
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put in Spain growing faster 
than consumption, toe mOy 
option Is to go tor quality — 


of farming, fears in the EEC of better and new products— 
a flood of cheap Spanish pro- rather than quantity. “If not, 


BILINGUAL MASTER IN BUSINESS 
ADMINISTRATION (MBA) 


duce are “ extraordinarily 
exaggerated. 

"It is Spanish agriculture 
that should fear the compete 


extraordinarily agriculture is condemned in 
the medium term.” 

sh agriculture In the main farming pro- 
■ the compete vmce of Lerlda/Lleida, old 


tion,” he says. Even in the so- plantations of apple, pear and 
called Mediterranean products, peach trees are due to be 


he believes Spain will be handi- pulled up and replaced by 
capped by much weaker com- better-adapted varieties that are 


mercial organisation. 
Mediterranean products — the 


less costly to look after. 

In 1950 more than one in 


I ESE 


InstitutodeEstudios 
Superiores de la Empresa 
University of Navarra 
Barcelona-Spain 


lESE’s MBA Programme offers you the opportunity of enhancing your skills and 
extending the boundaries of your career by joining our multilingual, multicultural 
graduates who are sought by companies throughout the world. 

Participants come from 40 different nations, providing an international orientation 
which is unique. You mil become fluent in the two most important western languages 
of commerce and gain an excellent insight into the business world of Europe, Spain 
and rberoamerica. 

IESE’s faculty comprises internationally trained and experienced professors, who have 
taught and studied worldwide. The programme has been supervised from the start by a 
joint committee of IESE and Harvard Business School professors. 

To join this exciting 21-mooih Programme, which starts in September each year, 
you need: 


triad of cereals, wine and olives five people in Catalonia worked 
—were the traditional base of in farming, but that level Is 


farming in Catalonia. But they now down to 6 per emit, below 
have already been progressively the EEC overage, and agrioul- 


replaced 


intensive tore 


agriculture, such as fruit and 
flowers, the only way the small- 
holdings that characterise the 


fishing together 


account for less than 3 per 
cent of the Catalan econo m y, j 
On the other hand, Catalonia j 


region have been able to make has become an important base 


themselves viable. 


processing — which 


Catalonia now has more than accounts for 11 per cent of 
a quarter of Spain's fruit trees, industrial output and about 


and a similar proportion of its 5 per cent of itoe total regional 
pigs, the main animal sector product — to a large extent 



ahead of poultry. The wine under toe impetus of foreign 
business has moved away from capital. 


• to have completed e university degree 
(or equivalent) in any field 

• to speak English or Spanish sufficiently 
to follow courses in one of these 
languages in the first year; during that 
year, you mil perfect your knowledge 
of the other sufficiently to follow 
classes in both languages 

• to be eager to adapt to the increasingly 
complex world of business 

• to have taken the Gradnate 
Management Admission Test (GMAT) 


For further information, please 


bulk production. In terms of After chemicals and engineer- 


writ e (o: MBA Admissions Office 

IESE 

Avenida Pearson, 21 
08034 Barcelona, Spain 
Telephone: Nicola Hjjlkema 

(Barcelona (3) 204 40 00) 
Telex: 59924 USB E 


technology and marketing Cata- ing, the tood business las 
Ionia is in advance of Spain, and become a prime area for 


it is on these that the region's foreign investment in CetalopUi, 
authorities are placing their with companies such as NestL6. 


hopes. 

Sr Miro is blunt about where 
the priorities lie: fikrst to 


msniber one in the sector in 
Spain, and Danone, oart- 
ccmtroUed by the French BSK- 


defend toe home market and, Gervais Danone group. These 
only in the second place, to companies have plaved a d«i- 


1ESE BARCELONA 


develop exports. A big am- sive role in introducing rum 
sumer. Catatonia has a deficit methods and developing new 


in its farm trade, and currently 
j exports only about 10 per cent 
of its farm products. The share 


markets. 
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EXTEQRNDE 5 

Abridge between Latin America and Europe 




BaricoCattraidelECuadta'(EaBCtort. 

BancoExt3erior<leE3pana(E5para).8arKDdeiaNacion(Perii). 

I^ctelnversoneste 


$ 


feXTEBRNDES 

Banco Extenor^e los Andes ydeEspana 

A Boik created Idqj^r^se business between Latin AmerKa 
V and Europe. 


market outside the immediate 
Christmas holidays. 

Working strongly in favour 
of Catalonia’s bid to develop 
further the interior and the 
Pyrenees is the fact tVtt both 
are able to build on an existing 
domestic tourism market. Even 
in the low season half a mild ion 
cars leave the greater Barcelona 
area on Friday evenings and 
Saturday mornings to explore 
Catalonia. 

Tom Burns 


Uak) Brandi Office 
Colombia (Bogota) 
CaUe74N?6-65 
Phone: 271 49 
TeteC 43.184 


Main Brandi Office 


Zonffla. 1. Phone 429 01 QZ 
Tetec 43.468. 280M MADRID 
P? de Gratia. 44. Phone ZSOl 39 
ratec5QB66. 08007 BARCELONA 


Main Brandi Office 
Pen (lima) 

Av.PfdelaRepMca.3285 
San Isidro- LIMA 
P. 0. Box 1 1361. Phone 42 02 55 
laer 25.774 


Mata Brandi Office . 
Venezuela (Caracas) 
TbrreBaiWH!.NticiK]B 
hi. La Estanoa 

CHUA0 -CARACAS JG6Q 
Phonc9l 65 Z2.TB0C 24633 -24534 
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Caira de Barcelona is the 5ist Savings Bank to 
he opened in Catalonia and one of the leaders in 
Spam. Foreing trade operations represent one of 
our most suc c essful activities and we are proud to 
possess the most sophisticated and up-io- date 
technology on the market 

If you are planning to do business in Catalonia, 
always remember: follow the sign. Itfs the quickest 
way to get there. 


GA1XA DE BARCELONA 


Pu 


Avmguda Diagonal 530. BARCELONA 08006 (Spain) 
Cable CAJAHORRO& Telex 97214/59017 


CmBANK&ESRANA 
CITIBANK NJL 


Avda. Diagonal ; 427 Bls-429 
Tel. (33) 2022355. 
Barcelona 


. And in 79 other locations 

throughout SRAIN. 


IMPORT — EXPORT — TEXTILES 
GENERAL MERCHANDISING — CHEMICALS 


BELMAR, S.A. 

Founded in 1943 


Importers and distributors of textile raw- 
materials, pure silk, general merchandising. 
Producers and exporters of natural, artificial 
and synthetic yarns for weaving, hand-knitting, 
machine-knitting and carpet 'industry. 
Specialised buying agents for department stores. 
International transactions. Barter trade. 

Paseo de Gracia 11, Barcelona 08007, Spain 
Telephone: 317.11.00 — Telex: 98920 and 52879 
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CATALONIA 5 


Attit\ide s to traditions and the city’s avant garde sometimes turn to farce, as Tom Bums reports 

Barcelona: proud and progressive 


CENtHAUW DE CATALUNYA 


0 PEAT 

MARWICK 


EVERY BROCHURE about 
Barcelona sooner or later mat* c 
the pplnt that the city is a 
Synthesis of “conservative tra- 
dition ’ on the one hand and 
the “ avante garde"— or some 
similar term— on the other. 
What, after all, can be more 
conservative or traditionalist 
than to be the guardian and 
platform of a minority language 
ana culture such as Catalan and 
what can be more avante garde 
than to be the spiritual capital 
of Modernism ? 

The proud assertions of both 
preserving a past and Sponsor- 
tog a future became all 
muddled this year when Bar- 
celona City Hall, which is run 
by the Socialists, Infuriated the 
Catalan ■ government, the 
Generalitat, which is made up 
of conservative nationalists, 
with its programme to celebrate 
the fiestas of La Merce, Our 
T*ady of Mercedes, who la the 
virgin patroness of Barcelona. 

*vhe programme itself was the 
first point of contention. The 
booklet detailing the variety of 
events— concerts, theatre, ex- 
hibitions, bullfights, sporting 
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The Generalitat was outraged 
that the famed, virtually sacred 
square, because of all its 
nationalistic associations, should 
be turned over to such vulgar 
carryings on, and when the 
music hall evening started all 
the lights were off in the Cata- 
lan government building and 
the shutters drawn at every 
window. 


had the control of the City Hall 
because, after all, it was a 
highly popular event and good 
vote catcher. The outraged in- 
dignation- totally backfired on 
the Nationalists. 


•'.r- •* ~ 


Barcelona: the city feds itself at a crossroads. 


competitions and the rest — had 
on its. back cover a lino-cut 
representation, commissioned by 
a noted local . artist, of naked 
figures dancing the night away 
under the shadow of the monu- 
ment to Christopher Columbus 
which -stands on the quayside in 
the port 

There was a further row 
abbot one of the events in par- 
ticular, an evening devoted to 


music haRwhlch involved song; 
dance and. striptease starring 
the best of Barcelona’s highly- 
popular variety theatres. The 
show was to be held in the 
Place de Sant Jauzne, Tnatn 
•square- of the city's Gothic quar- 
ter which has the Generalitat, 
or Catalan government building; 
taking up one side and the city 
hall, immediately facing tak- 
ing up another. 


It so happened that as the 
show drew to its end, well after 
nightfall, an impertinent indi- 
vidual operating the spotlights 
turned his beams on to the 
Generalitat building. To the 
delight of the big crowd that 
had turned up for the free en- 
tertainment organised by the 
city ball, the spotlights revealed 
several Catalan government 
employees who. under cover of 
darkness, had opened the 
shatters and crept out on to the 
balconies to watch the show. 


In reality the- row . was a. 
farce. The Converge ncia 
nationalists of Sr Jondi Pujol, 
president of the Generalitat, 
probably would also have had a 
music bail evening had they 


In any case, music hall, strip- 
tease and a R, is hardly being 
dazing, at least not in Barcelona. 
The variety balls of the city’s 
“ Paralelo " Street, which is the 
stevedore and working class 
area par excellence, and the 
Mol In o Theatre, which is in the 
heart of the city's red light dis- 
trict, the Barrio Chino, are 
revered' Barcelona institutions. 

Barcelona is a city which 
oozes fleshiness and it is hypo- 
critical to claim the contrary. 

Fortunately, there were other, 
less controversial events to 
mark the; city’s annual Septem- 
ber fiestas, providing the syn- 
thesis of old and new. Modern 
jazz quartets -played into the 
night to rapt audiences in the 
intimate little plazas that sur- 
round Barcelona’s cathedral, 
while elsewhere townspeople 
danced the Sardana, the highly 
sedate and quasi-religious 
national dance of Catalonia. 


Confusions over use of Catalan 


A BUS RIDE in Barcelona 
quickly sums up Catalonia’s 
langua ge p roblem. Information 
and instructions for passengers 
are principally, and sometimes 
solely, in Catalan. But the 
tickets are in Spanish, »mi the 
odds are that the driver can 
communicate only in that 
language. 

This kind of confusion is 
inevitable as the Ca talan 
authorities strive to put the 
region’s language firmly back on 
its feet— the symbol both of the 
distinctiveness of Catalonia and 
of the restoration of rights long 
flouted by centralised govern- 
ments. 


who mails his postcard at one 
of the prettier Costa Brava 
resorts will find the collection 
time marked up as “ 2/4 9 " — 
which is the' way Catalans say 
&30. A nearby mountain road 
has big wanting signs saying 
“ overtaking dangerous ” in 
Catalan and Spanish, or would 
have if an enthusiast had not 
diligently blacked out the 
Spanish wording. 


A concerted bid is being made 
through, the school .system, 
through publishing and through 
the local television channel, 
TV3. which has been broadcast- 
ing since the start of last year, 
to secure the future of Catalan 
as a functional language on a 
par with Castilian Spanish. 

To most Catalans there is no 
question but that Catalan is 
their first language. However, 
since the massive inflow of 
labour from southern Spain. 


Catalan has' it earner than 
Basque on two scores: first 
because it . is a . neo-Latin 
language somewhere between 
Spanish, Italian and Occflan 
(southern French) and can be 
understood without tpo much 
difficulty. -. Second, because it 
has a- secure, place among the 
intelligentsia ” and bourgeoisie, 
with a. substantial literature 
behind it 


Eclipsed 


during the industrial growth' 
period of the 1960s. people bom 


period of the 1960s, people bom 
in Catalonia of Catalan parents : 
are in a minority- of two tov 
three hi the regional population.. 

It is- * testimony {&■ Catalan 
good sense that an . all-out 
language war has been avoided. 
Nonetheless, with some non- 
Catalan speakers resisting at 
one end and some Catalan 
nationalists pulling hard at -the 
other, linguistic policy has 
created a certain amount of 
tension. 

Yellow pillar-boxes in Barce- 
lona were painted over blue a 
few weeks ago with notices call- 
ing for the wording to be 
changed to Catalan. 

Linguistic zealousness can 
sometimes be exasperating for 
the foreign visitor caught 
unawares with only a Spanish 
phrase-book. The holidaymaker 


Catalan, variants of which are 
spoken in the Valencia region 
and the Balearic if lands, was 
one of the languages current in 
the Vatican in the Middle Ages, 
and the court language of the 
Kingdom of Aragon until union 
with Castile eclipsed It in the 
late, 1400s. Revived by the 
Romantics, it was systematically 
persecuted by the two dictator- 
ships that straddled the brief 
1930s interlude of the second 
republic, when it enjoyed 

nfflrinl stStUS. 


.The Franco Regime barred 
Catalan from being taught or 
used in civil registers, and 
exhorted everyone to speak 
Spanish. Catalan Christian 
names and Catalan spelling of 
family names were out. The 
civil Governor of Barcelona in 
1949 forbade civil servants in 
that province from speaking 
“ any language but that of the 
state,” either inside or. outside 
public rbuildings, on pain of dis- 
missal. . Pressure was .put on 
priests ' to stop, .teaching 
Catechism in Catalan. 


In practice the rules were 
eased, and private schools set 
up for the elite to have their 
children educated in the 
T Hengua mare ” or mother- 
tongue. But many parents of 
that generation, while speaking 
Catalan to each other, thought 
it better to faring up their off- 
spring strictly in Spanish 

Many who speak Catalan 
naturally are unable to write it 
correctly. For instance, the 
director of a Catalan bank, him- 
self of solid Catalan stock, has 
to write his letters in Spanish 
and have them translated into 
Catalan. 

Today, under a controversial 
1983 law, primary and second- 
ary schools in Catalonia (which, 
come under the authority of the 
autonomous government) all 
teach Catalan. About 15 per 
cent do their teaching com- 
pletely in Catalan with Cas- 
tilian as a separate subject. The 
rest do it the other way round, 
although some leave the choice 
to the teacher. 

The aim is that every pupil 
should - be able to use both 
languages normally by the time 
he -leaves school. 

With the success of the TVS 
channel and an active pro- 
gramme of Catalan classes for 
non-speakers, there are signs 
•that the language - is" gaining 
ground. A tiehsus four years' 
ago found that almost 20 per 
cent could not understand Cata- 
lan, but more recent surveys 
found a reduction in this figure 
to barely 4 per cent, with 74 
per cent able to speak the lan- 
guage and 22 per cent able to 
understand but not speak it 

This development is favoured 
by factors other than official 
promotion. For people recently 
installed in Catalonia, know- 
ledge of Catalan is a means to 
social integration. Also, as long 
as - memories of ' Francoisf 
repression are keen, defenders 
of Castilian' as sole language 
are put at a moral disadvantage. 


The main friction comes less 
from immigrant workers than 
from non-Catalan civil servants, 
and especially teachers who 
feel themselves discriminated 
against But a court ruling this 
summer upheld the Generali- 
tat’s schooling law against 
charges that it was denying 
these teachers equal opportuni- 
ties. 

Some parents also complain. 
For instance, a taxi-driver from 
the Canary Islands, while all in 
favour of his son’s learning 
Catalan, was bitter about it 
being a compulsory-pass subject 
and felt the child was handi- 
capped in comparison with 
schoolmates from Catalan fami- 
lies. He thought it would be 
better to force children to learn 
English. “Catalan,” he' said, “is 
no use except here . . . and in 
Andorra.” 

Surveys have shown that 
immigrants feel more prejudice 
against them for not knowing 
ftatalan than for their origin 

The problem is made worse 
by a regional disequilibrium 
within Catalonia, where the 
immigrant population is over- 
whelmingly concentrated in the 
industrial belt around Bar- 
celona. The 1961 census showed 
that while in . some rural 
boroughs the understanding of 
Catalan was 100 per cent (some 
country people still have poor 
command of Spanish), in the 
outlying towns of Barcelona it 
went down, in one case to just 
50 per cent. 

The longer families have 
been in Catalonia, the greater 
the linguistic assimilati on. The 
immigration wave— for the time 
being, at least — is over. After 
soaring between 1950 and 1975 
arrivals from other areas have 
slowed right down with the 
industrial crisis. 

Long-term plans for a 
harmoniously bilingual com- 
munity depend in part xm how 
this trend evolves. 


On the steps of the magnifi- 
cent cathedral, on one night 
of the fiestas, the Catalan folk 
singer Pi de la Serra gave a 
concert which exemplified a 
synthesis all of his own. Years 
tack he was a leading exponent 
of the Nova Canco, the highly 
nationalistic and politically 
motivated Catalan folksinging 
movement and a singular bard 
of the anti-Franco movement 


Nowadays he still singe solely 
in Catalan, refusing temp tin g 
record company offers to widen 
his market by performing in 
Castilian Spanish. But his 
themes have moved on. He is 
unashamedly commercial, the 
anguish is all gone and he is 
good, safe showbusiness. 


The safest observation to 
make is that “ conservative 
traditions'’ and “avante garde" 
have little m waning for all the 
good promotional intentions of 
the city's brochures, when 
applied to Barcelona. . The- city 
is quite obviously all thing s at 
all timpc 


up with and we are used to it 
all ” was being totally sincere. 

And yet there is the niggling 
doubt that Barcelona is not 
completely at home and at 
peace with itself. There is a 
feeling that the city, its 
officials just as much as its 
mrabadors and artists, feels 
itself at a crossroads. The age- 
old rivalry with Madrid has 
reared its head again but this 
time It has different nuances. 

Barcelona could cope with 
file fact that Madrid was the 
capital as long as it remained 
a boring old administrative 
centre. Now, however, Madrid 
has taken on a fun-life and 
creativity of its own, and its 
youth culture has been written 
up in UB. and French news 

iwapnj nog 

Naturally titis hit Barcelona 
below Xhe belt, because the 
pride of Barcelona was that it, 
and only ir. represented free 
expression, in a Spain criss- 
crossed by barracks, convents 
and bureaucratic offices. This is 
clearly no longer true and in 
an age of international airports, 
moreover, being the geographi- 
cal threshold of Europe has 
only a relative importance. 

There are some in Barce- 
lona’s artistic community who 
blame the relentless nationalism 
of the Generalitat. The argu- 
ment runs that good and bad 
creativity take a back seat to 
the overriding concern that 
whatever is produced should be 
Catalan-oriented. 

Barcelona intellectuals squirm 
with embarrassment when they 
are asked about a recent 
theatre reading of the work of 
the Chilean poet Pablo Neruda 
in which Neruda’s resounding 
Castilian Spanish was trails- 
lated and rendered in Catalan. 

There is too an element of 
defensiveness about the - City 
Hall’s current slogan. Bunting 
during the fiestas and car 
stickers proclaimed "Barcelona 
mes que mat, " which is Catalan 
for Barcelona now more than 
ever. It is a reflex action to 
the fear that Madrid is tread- 
ing on Barcelona’s hallowed and 
envied patch. 


Investment and 
Business in 
Catalonia Conference 


The Catalonian Government is hosting a 
conference on “Investment and Business in 
Catalonia" an area rich in potential for the British 
investor, now that Spain has entered the EEC. The 
conference, presented jointly with Peat Marwick, 
will be addressed by the Spanish Ambassador and 
the Catalonian Ministers of Trade and Industry 
Catalonia, with its capital at Barcelona, is 
probably the most affluent part of Spain, has a 
modem economy and provides an excellent base 
for operating in Southern Europe. 

The conference aims to promote co-operation 
between British and Catalonian companies and the 
transfer of technology, as well as investment. 

Background information will be provided on 
the opportunities available, the legal and practical 
aspects of doing business in Spain, and the 
Government^ view on foreign investment. 

A number of Catalonian businessmen will be 
attending the conference , and Peat Marwick will be 
present, to help you with their expert knowledge 
of this area. 


The date is Thursday November 21st, the 
venue The Mayfair Hotel, London Wl. There is no 
charge but please apply for an invitation, using the 
coupon below as soon as possible as places are 
limited. 


The conference will be followed by a 
reception and a private viewing of the “Homage to 
Barcelona" Exhibition at the Hayward Gallery. 


Tcn Mrs. P. D. Austin, Seminar Co-ordinator, 
Peat Marwick Mitchell & Co., 1 Puddle Dock, 
Blackfriars, London EC4V 3PD. Tel: 01-236 8000. 

Please send me/us an invitation to the 
conference “Investment and Business in Catalonia". 

Name/s 


It can be provincial and 
bourgeois and bohemian and 
international at. the anw time. 
The city ball official who ex- 
plained that the prostitutes and 
the transvestites at the port end 
of Las Ramblas and the U S. 
Navy shore patrols walking 
stiffly about are "all part of 
the decor; it is what we grew 


In fact; Barcelona has nothing I I 
to worry about. Whatever the 1 


claims now made for Madrid, 
a visit to the city from Madrid 
is still very much a breath of 
fresh air. It is hard to imag ine 
similar music hall evenings 
being held anywhere else in 
Europe. 

Tom Burns 


Compan y __ 
Type of Businc 
Address 


Iblephone. 
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David White 



NatWest is pleased 


to announce 


Publishers still taking the lead 


A TRADITIONAL custom in 
Barcelona is to co mm e m orate 
tiie feast day of St George, the 
Patron saint of Catalonia, with 
a gift of a book and a red rose 
to every friend and relative. 

On the feast day flower stalls 
and book stalls appear along 
the pavements to make sure 
that people observe the tradi- 
tion. It is such habits and sell- 
ing techniques that put the 
Catalans in the lead in Spanish 
publishing. 

The stock observation that 
Barcelona's relationship with 
Madrid is similar to that be- 
tween Milan and Rome is cer- 
tainly *rue in the book busi- 
ness. The Catalan capital has 
tne big publishing houses, the 
literary agents, the valuable 
book prises and many of the 
authors. 

On titles published to 1984 
Barcelona appears to have only 
a slight edge over Madrid. Tne 
Catalan capital’s publishers 
accounted for 40 per cent of the 
total titles published in Spain 
against the 37 per cent slice of 
Madrid. , 

But the statistics are deceptive 
since Madrid is the centre of 
the educational books business. 
“Take away textbooks and we 
are virtually alone in Spain," 
says one Barcelona publisher. 

The explanation for the Bar- 
celona. predominance lies as 
much in the cultural lead that 
Catalonia holds over the rest 
of Spain as to the manner in 
which the Catalan commercial 
pattern of small, family busi- 
nesses is ideally suited to the 
publishing world. , „ t , 

Although the (typical Catalan 
townsman is no great indus- 
trialist he Is a keen entr* 
preneur. communicator and 
salesman. 

Culture and creativity has 
always been a source of Bar- 
celona and, Catalan pride. The 
middle class has long enjoyed 
patronising the arts. The same 
class that funded the city’s 
opera house •and. concert ■ hall 
and enthusiastically supported 
the architectural eccentricities 


of Antoni Gaudi provided the 
cultural environment for a 
rising publishing industry. 

The present scope of the 
Spanish publishing industry MT> 
be seen every year in Madrid 
(when the Barcelona book; 
business m oves to the capital 
for a week) in a fair known as 
Liber which this year staged its 
third “ edition.” 

Since the fair increasingly 
attracts Latin American business 
it was, this year, able to exhibit 
the work of 1,000 firms related., 
to tiie publishing world and to 
offer 8,000 new titles. 

The real strength of the 
Spanish book trade is unques- 
tionably its Latin American 
dimension for it is the strength 
of tile Spanish language that 
allows Spain to be the fifth 
world- exporter of books. Income 
from the export of Spanish 
books totalled more than Pts 
40bn in 1984, a year in which 
some 80,000 titles were pub- 
lished and some 300m books 
were printed. 

Yet the Latin American 
relationship Is as much the 
weakness as the strength of the 
Spanish sector. The Barcelona 
book trade is still counting the 
cost of its Latin American opera- 
tions. At the time- of El Crac, 
as Spanish publishers refer to 
the Latin American debt crisis. 
South and Central’ American 
absorbed up-to-40 per cent of 
Spain’s hook output 

According to the Catalan 
Book Publishers Association the 
1983 exports' of' books to Argen- 
tina, measured by kilos, fell 17 
per cent against those of 1982. 
by 43 per cent to respect of 
Venezuela and by 67 per cent in 
respect of Mexico. At the end 
of 2983 the association estimated 
that outstanding Latin American 
debts to Catalan publishers 
stood at Pts 15bn_ 

Although there had tradition- 
ally been a -dose relationship 
between the Spanish and Latin 
American book industries (a 
relationship. ; .emgehed by- .. the 
exile to Latin. America' after the 
Civil War of the Spanish intel- 


ligentsia) in the 1970s there was 
a notable ' export boom stimu- 
lated by the government 

Spanish publishers were able 
to obtain soft export credits 
covering up to 70 per cent of 
the previous year’s exports to 
Latim America as- well as signifi- 
cant tax rebates. 

Sr Josep Maria Boixareu, 
deputy chairman of the Catalan 
Publishers’ Association, argues 
that the government aid was 
necessary, since even in normal 
times payments from La tin 
American, were often delayed 
by at least a year. The reverse 
side of the coin was that some 
publishers overreached them- 
selves. 

Surviving El Croc has been a 
salutary experience. Sr Boixareu 
claims in-defence of the Catalan 
publishers that none actually 
-went under. 

Curiously, some of the asso- 
ciation's members found that 
the dip in the wider Spanish 
language market could be com- 
pensated by publishing in the 
minority Catalan language. 
Some -700 Catalan book titles 
were published in 1976 and last 
year the figure rose to 3,000. 

Production of books in the 
total Spanish publishing sector 
is running 20 per cent down 
on what had been expected, 
although, according to Sr Fer- 
nando Lara, the chief executive 
of Kaneta. the giant of the 
Spanish publishing world, “we 
are still putting out more titles 
than we should.” 

Sr Lara argues that a serious 
handicap is that many book- 
sellers lack enough shelf space 
f ot the available output. 

The Latin American crisis was 
swiftly followed In 1984 by the 
sharp increase in the price of 
paper. Paper costs were esti- 
mated by the Catalan publishers 
to have risen by an average 40 
per cent 

Early this year the Catalan 
publlshers Association was talk- 
ing in terms of a necessary. 23 
per cent rise in the cover price 
of books, but it was kept down 
to 10 per cent, as the arguments 


for greater austerity and finer 
profit margins won the day. 

To a greater extent the ability 
of the Spanish publishing busi- 
ness, and in particular of the 
Catalan side of it, which is 
concerned wholly with conven- 
tional commercial publishing, to 
solve its problems and set its 
bouse in order underlines the 
sector's strong potential. 

Statistics showing an astonish- 
ingly small reading public in 
Spain (54 per cent, in an exten- 
sive poll carried out by the 
newspaper El Pals, said they 
never read a book) may be 
depressing as an indicator of 
low cultural standards but they 
provide a strong incentive for 
publishers. 

The home market is now start- 
ing to grow because, as Sr Rafael 
Borras, Planeta’s literary editor, 
puts It: “At last Spanish child- 
ren are being encouraged to 
read books.” 

Planets, which is owned and 
managed by the Barcelona- 
based Lara family, has certainly 
shown the way ahead for the 
Catalan, and -by extension for 
the Spanish publishing world. 
Sales by Planets last year 
totalled Pta 15.51m, an 18 per 
cent increase on 19S3, and 
generated a cash flow of Pta 
1.51m, 

Despite tiie Latin American 
crisis, Ptas 8bn of the company's 
sales came from its subsidiaries 
in Argentina, Chile. Colombia, 
Ecuador, Mexico, Peru and 
Venezuela. 


its new joint venture 
with Banca March 


in Spain: 
Banco 


NatWest March. 


Every October the company 
hosts a glittering literary ban- 
quet to award the Plane ta 
Fiction Prize. Entries are un- 
published manuscripts on which 
the company keeps a first 
refusal and the winner is 
awarded a prize of Ptas 12m, 
which is in effect an advance 
on royalties. 

Hie Plan eta prize novel which 
bursts on to the market with full 
publicity in time for the pre- 
Christmas buying spree is 
assured of sales to excess of 
200.000. 

Torn Bunts 


The NatWest and Banca March joint venture, Banco NatWest 
March, is now operational. The Bank has 81 branches in Spain, 
60 of them in the Catalonia region, at the disposal of anyone 
doing business in Spain. If this means you, then you know who 
to speak to. 

Banco Natwest March Head Office: Miguel Angel 23, 

28010 Madrid. 

Main Barcelona Office: Caspe 17, 08010 Barcelona. 
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PEGASO 



The Pegaso Tecno incorporate state-of-the-art European technology 


Intercooling 340 b.h.p. Motor. 

New super-large cab. 

Parabolic springs. The best suspension. 
2.F. Transmission. 16 gears. 

New cab -manufacturing process. 


Cataphoresis system. Total protection 
against cab corrosion for a minimum 
period of six years. 

Pegaso Service network. More points in 
your favour. More than 280 in Spain and 
100 abroad. 



People who know 
what they are doing. 
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Rojo (centre) and Marcos, in dart; shirts, are surrounded by Sparta players during a European Cup maim 


Barcelona: power and the glory 


NOWHERE ELSE in the 
world can you find a bank 
cash card bearing the name 
and colours of a soccer club. 
Nowhere else would an easy- 
read thriller co-authored by 
an English football manager 
find its way on to the book- 
shelves in the same series as 
Stendhal and Gorki, as has 
happened with the Catalan 
translation of Hazel And The 
Three-Card Trick, a by-pro- 
duct of one Terry Venables, 
currently of Spanish cham- 
pions Futbol Club Barcelona. 

FC Barcelona, Barca to 
Us supporters throughout and 
beyond Catelonia. is an unique 
phenomenon both in Spain 
and in the world of football. 
Barcelona, a dty of 3m, pro- 
vides a livelihood for three 
daily sports tabloids, all 
devoted largely to its exploit#. 
The club has two soccer 
stadiums. Us own division in 
a local bank, and 110,000 
paid-up members — more than 
two-thirds as many as Spain's 
ruling Socialist Party. 

The dub regularly has 
gates two or three times as 
big as top English first divi- 
sion ties. A rarity among 
football teams, it does not 
stoop to carrying advertising 
on its shirts— except, since 
last month, a small tag sup- 
porting Barcelona's bid for 
the 1902 Olympics. 

Even though the league 
title it won last season under 
its new manager from 
Queen’s Park Rangers was 
its first for 11 years, the club 
has never lost support. 

Barca is Catalonia's number 
one institution. Normally 
rational, commonsense Cata- ; 
Ians undergo a metamor- 
phosis when the blue-aud-red 
shirts appear on their tele- 
vision screens. Whole fami- 
lies, even those who do not 
like football, are dedicated 
followers. 

The dub established a 
special place for itself during 
the Franco regime, as the 
only channel through which 
Catalan feelings could find 
public expression. The rival 
Barcelona first division dub, 
Espanol, has never been able 
to shake off a Right-wing, 
anti-Catalanist aura. The few 
Barcelona Intellectuals who 
admit to being Espanol fans, 
are treated like black sheep. 

But Barca’s poll is if any- 
thing greater now than it was 
during the dictatorship. The 
dub would have even more 
paying members, only it does 
not have the seats for them. 

Support 

There are iu the region of 
400 fan dubs in Spain and 
abroad — ■“ a bit like a market- 
ing network," says the dub 
treasurer Sr Caries Tusqnets 
— including one in Moscow. 

By turning this support to 
advantage, Barcelona has 
managed to escape the finan- 
cial quagmire in which the 
rest of Spanish football 
flounders along from season 
to season. 

When the present club 
chairman, Sr Josep Lluis 
Nunez, took over seven years 
ago, the club's first external 
audit revealed It to be In a 
state of technical bankruptcy 

with a negative net worth 

of Pta 13m ($75,000), players 
and employees owed three 
months’ pay and short-term 
loans outstanding at the bank. 

Sr Nunez, a businessman in 
the const ru ction sector 
(although he has “ Cat ala- 
nlsed ” his name, he was 
actually born in Bilbao), came 
up with the simple solution of 
asking members to contribute 
a year’s subscription, to be 
deducted over the following 
five years. 

The response, says Sr 
Tusqnets, was 200 per cent 
Annual subs — a fiat rale of 
Pta 6,560 plus between 
Pta 10,000 and Pta 25,000 for 
season-ticket rights to all the 

club's soccer, basketball and 

other fixtures — are also paid 
in advance. “ Before each 

season 70 per cent of the 

budget is already covered” 

-In this way the club has 
not only paid off Its debts but 
built a new “ mimi-stadlum ” 
with all-seat capacity for 
16,000, new offices, a resid- 
ence for young players and a 
museum displaying its past 
glories — 10 league cham- 
pionships, 20 King's Cup 

titles, two eap-winners* cup 
and Three Fairs' Cup/ UEFA 
titles-' 

For the 1982 World Cup It 
expanded the capacity of its 


Camp Non ground from 
100,000 to 220,003 at zero cost 
to the dub — the money came 
from the subscriptions of the 
new members it was able to 
take on. It Is now planning 
to expand again to 230JOOQ. 
increasing the seating in a bid 
to contain its more trouble- 
some fans, the “ faoixos nois” 
or “ erazy kids.” 

As a non-profit-making 
body, the club steers Us sur- 
pluses into projects such as 
catering for 2,000 young 
athletes. Its bank scheme, 
which provides the clnb with 
another Pta 50m a year, has 
been so successful that Sr 
Nunez is said to be toying 
with the idea of an insurance 
company for members. 

The bank, unofficially 
known as “ Banco del Barca," 
is actually a division of Banca 
mas Sard a, an old and once 
rather snooty family institu- 
tion That is now part of Banco 
de Bilbao. 

With cheque books printed 
in club colours, offering ex- 
clusive services for the club 
and Its members, and using 
Catalan for all its communica- 
tions. the division has built 


up a clientele of 14,000 and 
deposits of Pta X-8bn since it 
was launched in January last 
year, according to Sr Pedro 
Fontana, Mas Sarda’s manag- 
ing director. 

The new cosh card is de- 
signed so that It can be used 
one day to gain access to the 
stadium through automatic 
gates. 

It was Mas Sarda that had 
to handle the complex trans- 
fer deal last year of the 
Argentinian Diego Man dona 
to Naples— on which Barca 
made a capital gain of $2m— > 
and the purchase of Totten- 
ham Hotspur's Steve Archi- 
bald. 


Crowds 


Sr Fontana, though himself 
a lifelong Barca devotee, 
never ceases to be astounded 
by the power the dub exerts. 

Barca is bigger than poli- 
tics, with an ability to mobi- 
lise crows that any party 
would envy. Both Conver- 
gence I Unio, the dominant 
Catalan party and the Socia- 
lists Who bold Barcelona 

town hall have done their best 


to get on to the dub’s board. 
Bui, says Sr Tusqnets, “the 
day politicians g« in. Barn 
wifi Stop being What it Is.” 

This kind of pnmknence, 
however, does not always 
make for a happy dub. 
Directors and players cannot 
take a step without it echo- 
ing in every bar. Foreign 
stars, heroes only when 
Barcelona Is winning, come 
under tremendous pressure, 
and the slightest friction 
flares into u public Issue— 
often to the detriment of 
players' performance on the 
field. 

At the height of the latest 
political row between Bar- 
celona and Madrid, another 
quarrel— between Sd Nunez 
and Barca's German midfield 
aee Bemd Schuster— stole the 
show even on the front page 
of the staid La Vangnardk. 
At a Press conference, & 
sports reporter put . the 
rhetorical question to Terry 
Venables? 

-Do you see now Why Barca 
wins a title only once every 
10 years?” 

David White 


Courtaulds Fibres sa ub “ u - 



Courtaulds P.L.C. ° ne of the most important textile groups in 
the world and whose origins go back to Victorian times, acquired 
all Cyanenka SA's shares at the beginning of the year, therefore 
becoming the second-largest world producer of acrylic fibre 
and the foremost in Europe. 


Courtaulds Fibres S3, formerly Cyanenka SA, also uses the 
Courtelle brand which can be found throughout the textile world 
both nationally and internationally. 


Of the 58,000 tons sold annually, half is exported to various 
countries making Courtaulds Fibres S3, the principal textile 
exporter in Spain. The most important foreign markets are Western 
Europe, China and Iran. 


With modern technology and an excellent workforce, 

Courtaulds Fibres S3, can supply its clients with a fibre of high 
quality both in raw material and in colour, by the Neochrome 
method and always under the protection of the Courtellg | a be|. 
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interim Dividends for 1985 

Scrip Dividends 

of ^ ° 25 !P W* shams on 
shares Jp^gon which the Company’s 

daysupT^d 

A shares 24 770 

B Shares 3.875 

SWat!h2fi9B!f f lfS^ ctefs !rtxn ^ Chairman dated 9th 

S«fflSSil 5 E 


should take the form of scri 




the benefit thereof would accrue to the Company. 

AnrO..]..— II . " 


nii£fhS^^ fE"** 5 prices noted above, the 

shares which shareholders will receive In 


S*A«la j Y T~ "I.iv.,vii-yifwrw twicvciTC 


with the 
October, 


For A shares; 

Number of new 
A shares to 
be received 

For B Shares: 

Number of new 
B.shanes to 
be received 


Number of 0.440 

existing X: —— 

A shares 24.770 

Number of 008H 

existing x^-fr 088 
B shares 3.875 


and will be rounded down to the nearest whole number of 
new shares, fractional entitlements being disregarded. 

A and B shares In respect of the 
scrip dividends, which will rank pari passu with the existing 
issued shares of the Company, together with the dividend 
warrants m connection with the cash dividends of 1 jOc per 
A share and Q2t per B share, will be despatched to 
shareholders on 1st November, 1985. 

By Order of the Board 
JOHN SWIRE & SONS (HJt) LIMITED 

, . „ Secretaries 


|k|djf Swire Ricific limited 

F-M ™ The Swire Group 

Swire Hoax; Hang Kang- 


UK COMPANIES 




Could thisbe YOU 
in a few years 9 time? 



provided for In the group’s 1984- 
85 accounts. The purchaser is 
Newsbip, a private UK 
registered company. 

Referring to VW Company, 
the directors say that following 
an accountants* investigation, it 
was discovered that the valua- 
tion of stocks and work in pro- 
gress in .previous years* 
accounts had been materially 
overstated. It is estimated that 
die cumulative overvaluation at 
June 30 1084 was in excess of 
£05m. 

They say the correction of this 
overstatement has been com? 
pletely taken up hi arriving at 
tiie pre-tax loss for 19S4-85. 
Further exceptional provisions 
in respect of obsolete stock. 

amounting to £ 0 - 28 m. have been 
made in arriving at VW Com- 
pany's operating loss for that 
year. 

Net assets of VW Company at 
June SO 1885 are estimated to be 
£i.i«m including an amount 


Aberdeen 
Steak ahead 

AN INCREASE in the number 
of restaurants open for business 
and higher levels of occupancy 
contributed to Aberdeen Steak 
Houses Group more than doub- 
ling its pre-tax profits from 
£120000 to £252.000 in the 25 
weeks to June 80 1985^ Turnover 
increased by some 40 per cent 
from «Mm to £4 l05hi. 

Whfle the directors do not 
expect that the increase In pro- 
fits seen in the first half will 
be reflected In the seasonally 
more important second half, they 
view the likely outcome for the 
year with confidence. 

The company baa received a 
small "uniwr of Hahn* from the 
Central London Community Law 
Centr e, mainly on behalf of 
former employees, all of which 
the company denies and will 
contest. 


1 auditors In respect of the 
I significant overstatement of 

- stock and work in progress as 
at June 1984. 

Following the omission of the 
> interim dividend, the final pay- 

- .ment is cut to lp net and this 
compares with a previous total 
of 5.25p. Stated earnings per 25p 
share declined from. lSAp to 
A2p. 

Turnover of the group’s con- 
tinuing activities improved from 
£&22m to £&37m in 1984-85. It 
is currently ahead of the same 
period last year and the 
directors believe that following 
the disposal -of the engineering 
interest, the group can look 
forward to a satisfactory year. 

At the end of July, the 
company announced the side of 
another engineering offshoot, 
Elphinport This former sub- 
sidiary’s pretax profit for the 
period under review was 
£48,000. 

James Crean 
21% higher 

Janies Crean, the Dublin-based 
industrial holding company with 
interests in the UK reports a 
21 per cent increase from 
I£L31m to I£L6m <£L3m) in 
pre-tire profits for the half-year 
to June 30 1985. 

The directors say the results 
reflect a continuing improve- 
ment in the trading and financial 
performance of the company, 
which they consider to be 
satisfactory. . 

The Interim dividend is raised 
I from 4JSp to 4£5p on the 
! enlarged rights capital— -last year 
a total of £op net was paid from 
pre-tax profits of £8.62m. Stated 
earnings per 25p share rose 
from 7_23p to 83 Bp. 

Sales in the opening half 
improved from £37 .15m to 
£42. 13m. 

The group’s trading perform- 
ance June 30 has continued 
to be satisfactory, say the 
directors. 


C & W. WALKER HOLDINGS, 
engineering - contractor- and 
equipment maker, has made a 
pre-tax profit of £92.000 in the 
half year to August 3 1985, com- 


Turnover rose from £336m to 
£3£4m, generating an operating 
profit of £182,000 (£76,000). 

Earnings per 15p share are 
shown at LQ2p based oa shares 
increased by the December 
rights Issue, against losses of 
0 J7p. There was again no tax. 
BRISTOL STADIUM, which owns 
Eastville Stadium, home of 
Bristol Rovers, the third division 
football dob, and which pro- 
motes greyhound racing, reduced 
pre-tax profits to £85,693 in the 
year to December 31 1984 against 
£143,990 last time on turnover 
up from £L24m to £L42m. Tax 
took £30,576 (£96,699). The single 
final dividend is raised 03p to 
L2p a 5p share. 
METROPOLITAN LIFE INSUR- 
ANCE has completed the acquisi- 
tion of Albany life Assurance 
Company. 

FT Share Information 

The following securities have 
been . added to the Share 
Information Service:. 

Continental Illinois Corporation 
(Section: Americans), Green- 
wich Resources (Manes-Miscel- 
Ianeoijs), Jacob (WAX) (Food, 
Groceries), Tiilion (Leisure). 


-remembering when 
deck chairs were for two? 

Tbrouf^iatifctimeof 

saved for a retirement they'd both enjoy in modesty dignified comfort^ 
Instead, be saw infMonredoce his pension toapioance and fdt 
the icy hand of berea v ement tear his heart out . 

The PGAA is unique amon g charities in spcedingp ticli c al help and 
friendship to people like him. With swift financial aid, the DGAA 
can help to keep them in the comfort of tkeirottv homes, dose to 
their friends- And later; sbcnld Alness or infinnsy dictate/ 
the DGAA offers a necessary service of loving, professional care ’ 
in thirteen Residential and Namin g Home*. 

Wfc depend largely on ilnnwinm ffi wnar^iinH legacies faw i-wing 

shanng peeiklikeyou. Pkastbdp- vtohyvnanobte. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Funded 1897. Punm 1/M. Queen Elizabeth, tie Qaten Metier 
Dept 7, Vicarage Gate House, Vicatage Gate, 
London W8 4AQ. Tel: 01-229 9941 

“HELP THEM GKOW OLD WITH OffllTP 


BASE LENDING RATES 

AJBJf. Bank 11}% Heritable 8c Gen. Trust 11}% 

Allied Dunbar A Co.... ii}%MHilI Samuel 511} % 

Allied Irish Bank 111% C. Hoare A Co. 11}% 

American Express Bk. 11} % Hongkong A Shanghai 11 }% 

Henry Ansbacher 11}% Johnson Matthey Bkrs. 11}% 

Amro Bank ll|% KnowSley A Co. Ltd-.. 12 % 

Associates Cap. Corp. 12 % Lloyds Bank 11}% 

Banco de Bilbao li}% Edward Hanson A Go. 12}% 

Bank Hapoalim ll}% Meghraj & Sons Ltd-.. 11} % 

BCCI ll|% Midland Bank ll}% 

Bank of Ireland 11}% ■ Morgan Grenfell 11}% 

Bank of Cyprus 11}% Mount Credit Corp. Ltd. 11}% 

Bank of India 11}% National Bk. of Kuwait 114% 

Bank of Scotland 114% National Giro Bank ... 11}% 

Banque Beige Ltd. ... 11 }% National Westminster ll}% 

Bardays Bank 11 }% Northern Bank Ltd. ... 11} % 

Beneficial Trust Ltd.... 12}% Norwich Gen. Trust ... 11}% 
BriL Bank of Mid. East U}% People’s Trust 12}% 

■ Brown Shipley .. 11}% PK Finans. Inti. (UK) 12 % 

GL Bank Nederland ... 11}% Provincial Trust Ltd.... 12}% 
Canada Permanent ... ll}% R. Raphael & Sons ... 11}% 

Cayzer Ltd. u|% Roxbinghe Guarantee 12 % 

Cedar Holdings 12 % Royal Bank of Scotland 11 }% 

■ Charterhouse Japhet.. H}% Royal Trust Co. Canada' 11}% 

Choulartons** ■ J. Henry Schroder Wagg 11}% 

M}% Sto mdard Chartered ...||Ui% 

City Merchants Bank... H}% Trustee Savings Bank 11}% 

Clydesdale Bank . 11 }% United Bank ofKowait U}% 

C. E. Coates A Co. Ltd. 12 % United Misrahi Bank... 11 }% 
Comm. Bk. N. East ... 11} % Westpac Banking Corp. 11}% 
Consolidated Credits... 11}% Whiteaway LaidW ... 32 % 

Continental Trust Ltd. 11}% Yorkshire Bank 111% 

Co-operative Bank...... H}% ■ Mambeni of the Accepting Houses 

The Cyprus Popular Bk. 11}% Committee. 

Duncan Lawrie 11} % • 7-day deposits A00%. l-month 

“■ T*™? 12 % a.S0%. Top Ties— £2^004- at 3 

Exeter Trust Ltd. 12 % months nodes 11^514. At call 

Financial & t>n _ Sec. 11}% wh * n £10 - 000+ d« ported. 

First Nat. Fin. Corp.... 124% * Call deposits £ 1,000 and over 
■«rst Nat Sfitiltd. 12}%. ..*** a***. • 

■ 5°b«rt Fleming A Co. 11} % I dapoaha war £ 1 . 000 - 

Robert Fraser . & Ptns. I2}% ®- 2S% - 

Grmdlays Bazik .^11}% * 4tort saga bass rata. 

■ Guinness Mahon ...... U}%*tSee Provincial Trust Ltd. 

■ Hambros Bank ■asasaata 114% 5 Oemand dap. 8%. Mortgage 13%. 



Co-operative Bank p.l.c. 

(Incorporated in England under the Companies Acts 
1 948 and 1980) 

U£$25j0M>°0fi 

Rooting Rate Capital Notes 1986 
NOTICE OF REDEMPTION 

Co-operadve Bank pie hereby give notice, in accordance with 
Condition 4 (b) of the Notes diet all outstanding notes will be 
redeemed at par on the date of the next interest payment, being 
20th November 1995 against surrender of notes with aK un matured 
coupons attached. Coupon number 12 maturing on 20th November 
1985 should be presented for payment in the usual manner. 

Interest on the Notes will cease to accrue from the date of 
redemption. 

'Agent Bank 

London A Continental Bankers Limited 

1.4th October 19$5 


Hie partners of 

Denton Hall &Buigin and Warrens 

established 1788 established 1740 

announce the merger of their firms 

into 



illiv 


with effect from 14th October 1985. 


londnr 

Peering House. 90 Orangery Lane. London WCSA TFI ?, V: 0*242 1212. 

Added 

HeOTOiaj5.MarahV*H.VteUn£aIljfis.LaadonEl4»SR 2efcDi-5I57S7& 

Bang Kong 

Cental Ba]] &a^&1V»n^lOClJhjU5iia5a House. Harawjl Bead, Hong Koi^, 2efc5-25KJ2. 


Norway’s 
Oil Bank 


As Norwegian energy reserves are so 
substantial, petroleum business is of great 
importance to the country’s economy. Union 
Bank of Norway has all the experience and 
expertise of project finance for the North Sea, as 
well as managing and underwriting syndicated 
loans and new issues. Contact in Norway Carl 
Erik Haavaldsen or Tom Fronth-Mathisen. 


Norway’s 
Capital Markets 
Bank 


UBN are active as managers and under- 
writers in Eurobonds in Kroner and other 
currencies. Government Bonds and Viking 
Bonds - the last of which we originated. Overall 
our role in the Euromarkets is a vital part of the 
growing internationalisation of the Norwegian 
Banking industry. Contact in Norway Per Hagen 
or Morten Engebretsen. 


Norway’s 
Foreign Exchange 
Bank 


We offer a complete range of asset and 
liability management services. This includes 
currency options, financial futures and interest 
rate and currency swaps. We are also the main 
supplier of foreign currency to the savings banks, 
a role that has increased both in size and im- 
portance as the banks themselves have grown. 
Contact in Norway Geir Bergvoll or Bjorn 
Kaaber. 


Norway’s 
Investors’ Bank 


DautaiHsilRagb&VbiTens.&iib! 3808, 39th Fhn^OCBCCeotre. Chuha Start. Sng^wre OKU. TH:5342I34-& 

LoeAugrir* 

DeaiogHanBuigw&ftianCTg.. n3774^ Ofyn^3oafe V anL6lhFIooi: to 4ngrinR.C-aWprnia 90064. -jy-pejacgaOL 


The Norwegian Stock Market has out- 
performed most stockmarkets over the last few 
years. UBN has one of the biggest stock e xchange 
departments in Norway, and is well equipped to 
take care of your equity transactions. We also 
have a leading position in domestic bond issues 
and secondaiy market trading in bonds. Contact 
in Norway Knut 0rbech or Stein JodaL 


Norway's 
New Bank 


Union Bank of Norway was created on 
14th October by a merger between Sparebanken 
Oslo Akershus and Union Bank of Norway Ltd. 
(Fellesbanken A/S). We are one of the “big four” 
in Norway with total assets of U.S: $4.0 billion. 
The new bank will also be the central bank to the 
more than 200 savings banks in Norway with a 
unique network of more than 1,300 outlets all 
over the country. 

London: Senior Representative Malcolm Stuart 
Allen. Tel: 01-248 0462. ■ New York: Represen- 
tative Arthur L. Reisch. Tel: (212) 986-G614. ■ 
Luxembourg: (Subsidiary) Manag ing Director 
0yvind Pamemann. Tbb 4768731. ■Copenhagen: 
Representative Ole Molgaard. Teh 451-11 27 33/ 
■ Helsinki: Representative Fred Sundwall. Tel: 
3580-1725239. ■ Stockholm: Representative 
Hans Wenehult. TO: 468-7901379. 

Head Office: Kirkegaten 14-18, Oslo, P.O. Box 
1172 Sentrum, 0107 Oslo L Tel: (472) 31 90 50. 
Telex 19470 UBN BK. Domestic name: Spare- 
banken ABC- 

Union Bank 
of Norway 
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That's BTR 


Menu 


BRITISH FUNDS 

I PlKC Il« 1 I 
Stack £ '■ td 1 


rxH 

Ini . Sed. 


Shorts" (Lives up to Five Years) 

a May 23 Vhj&th. IS'cacl* J 59!:'15.4 ! 12.26- 11.1 

aflagSFWExh nirfn‘86 -- -- -- 

110a lUwTreu IOkCi* 1986 -- 1 

19 Mh II ftlj, Treat 3pc 1986, - 

19 Nov 19 UarEidi. l&ijoc Cu % j 

120k liJunTrej-, 12K 198b 

IDJan 10JalTn«8i l xl98M«:-_l 

29Au»29(JnEn3i 141x1966 ' 

aiuiatef«iip w m 


uvUi ? ' u-’ 4 ' u w 

■ WS«f4 9 I I00» ID 82 
96\.l?4 ■ 31L 
«Ptl34 i 105? 1097 
109V 5 II ■*> 1088 


22Jut 22JJrtE«di Ij'coc 1907 I 

10 10 f rt Treay 10*4 DcC. * 8? _ 1 

2«pg WeMwli 2t#1987 ' 

Kkt OAor'EvOl IQljpc 1987 
1 Hoi 1 UaylFiMBqb'* '85-87" — 
120 k LMnelTreas 10 dc 1987..- I 

14Jas 1-UlyTrPJi 3pC 1987.. . 

3Ma> JtorTnJS 12 k 1987 ! 

26 Jul KJan-Troa^kpr I9B508C: - 

lONot lOHay-Ejch ID** Bfl i 

140k KJw-TreatbkocCv'BB - I 

Uan Un7rrjmavt3ac'7B-88 . 

25 Apr 25 fa'Tre*. ftijpc '88 ... _J 
72 M :: FrtTroai HI* 1989 — 

IBOcl ISAflrTnavSijpcCnv.W. .1 
15N*. 15MayTn«3ac 1989 - - - 4 

1«0K 14Jon-Trui 10**1989 J 

lFrt UmjlErd- lOpc 1989 I 

29 Mar 29 S*rf *1)11*1989 | 

IS Ao> 15 OaTrut 5gc 1986-89 1 

ISM 15lAivTrHsUwl99Q" 


]Q3Uak2}9 
94V15.4 i 
10E>17n 

■' 

G-elO? 

9*1139 . 
95*jot25 9 
99 17 5 I 
91*j7 6 


86)1 1067 
11-58 10.78 
lit* 709 
12.88- 1068 
10 31= 1063 
2** 789 

10.51 1055 
68? 1002 
lOlOl 1063 
12& 8*1 


12 Am UFwiEnn I lot 1990ft _ I 

22 5m 22 MOT Each L3 i jD c 1990 - - .< 

B No. 8 May-Treat 1* 1990* j 

15 DK I5Jun.Tre»8>tfKl987.9(Kt..J 


102i : «C7 3l 11 711 1063 
94VI96' BIB. 10.35 
99!;«4 10 lfl'51! 1057 
9?!18* 9.961 10*3 

87*3*285 I 3441 640 

9T«sll9.3 ' -9 77' 1059 
102% 167, lUJli 1051 
97(1119' 979 1055 
tt-git* 10 i 359i 8.40 

WV8.5 - 1054: 10*1 
98,125 b 1 10191 1Q57 
UI1VZ38 1086 ID 60 
86*4 (W 9 I 5801 4JB 
108*; 10 b 11.98- 1044 
101, i 0 7 I 10 841 10 55 
10b Y 160 1170 1053 
79|;«eJ0l 3.75* 839 
92V95 8901 1023 


Five to FiReen Years 


25Aor250aTtf4i 10ocC»1990- - 

IOJj lOJanTrr* 11 >4*1991 I 

50a 5AprjFunMq5V*'87*91S-J 


2SApr 250ceE idv.1 1*1991. _ 

SJty 224ao Trv* 12'rfC 1992S * 

21Aag ZIFefrTre* like 1992 

7 No. 7 MayTrea* lOljoc C. 1992JJ r 

25 Frt 25 AwyEidc 12*4* '92 1 

22M* aSwE.rt 13>j* 1992 . ...J 

14Jon lejulTrru 12' •oc 1993S 1 

ISM or ISSepFvndmqbpc 1993“ J 

23May UNovTrem 13W 1993« — I 
1 Sctn 1 Mar-Tnst, 14Upc 1994*J .1 

270a 27Apr£)Ch L3*>* 1994 ) 

ZZFeh 22 Au9*£h7i 12l<oc 1994 ... I 

17May 1 7NovTrtus 9* 1994^ . .. .1 

2SJm SionTr»i.l2* 1495 I 

INw lMarfenSK^S J 

21 Jan SlJudE.ch 10*4*1995 J 

15Majrl5torrn«12*.*199S3 

22Jtj £J*i.TrM. 14* "9b I 

15 Sep ISMwTreu 9* 1492.%" ! 

3So» 3May<Tre4v 15*4* 1996K - J 

15Nm ISBavEvth 1}>4* 19%^ f 

lA* lOcilRrdendiKw 1*1986-% J 
22Jul 22JonTr*n 1>«* 1997^ _ , 

21 Aug ZlFrVEun 10'j*1497 I 

lMar ISroTr-osaWc 149751 _ _ < 
27 Apr 270aiE>di 15* 1947 .. _ -J 

19 Jul 14 Joii.Ejdi 4 W 1498 > 

IN* IMayTnMsbl,* 1995-98^ ..._.l 
30Mor MSfVTn*. I5*j* '98^ _ . . J 
20Ui, aWnv E*h Ike 1998 — . 
lSJul ISJontTms 91^*1494". .... I 
2bS*n 2MHorE.cn 121.* 1994 . . _1 
19No» 19M*r7reJi 10*;* 1994 . — i 
22Mij 22NO. iComenMfl lOltfc 1999.. I 
14Jon 14j«|ITmv. 13* 2000 1 


97*.tfl9j 1 102? 1058 
107*»36 I 11-27 ]063 
86V29 . 667! 844 


101*4*18 4 - 
1U<4 17 b ■ 
99 15 7 ! 
99«fl 10 , 
1881.197 I 


10-8? 1064 
1166* 1065 
1025* 1052 
10 53* 10 58 
1144' 1075 
UJV lb.8 7 11 47. 10*2 
112 V 7 6 I 11441 10 70 
B2%4* ' 7JJJ 9J!7 
122 U- 164 ' 1187< 10 75 
12ZV26.7 < 11.94) 1QA6 
U4%af209- U7V 1080 
U1S lb 7 * 11-16! 10 74 
91*301116) 4.79! 1Q40 
109'') 18 b 11.191 10 73 
70025 4 ■ 420 7.42 

100 14.b 1 10501 10 64 
111’.** 10 : U.30) 10 65 

122*. 17* 11.51* 10.79 
92*.4 8 ! 483: 10.35 
1271,0273 U.4II 10 77 
U5I-BC910 1 11J6I 10*1 
76*}27B! .3431 59b 

120 17* J 133 10*1 

101 ■■ 15.7, 1052* 1051 
90*.2b,7 l 9 81 10 34 

127 t «I20.9 I 11.73 1080 
97*} 12 b- io H 10.44 
Ibk^a”. &7b. 10 00 
133*3278 I 11*7 10 75 
115 15.4 I 1089S 10 54 
9b* 10* I 1005 102S 
113*3 208 • 1089* law 


104? 1034 
1035 1037 

10.47: 10*0 


105 124 
103*3154 
121V76 

Over Fifteen Years 

- 26 f<!b‘ Tr JOaJUU *£M>pd* . . I 

22 Not 22MarlT mac. 14* ‘9801 . J 

IOFm lOfcmpmrnion 4 >4*2001 ! 

22Jnl 22JaiuE«t 12* ■994J2 .- 

11 On 11 Apr^onwnMn 10*2002 1 

- lire*) 4 Vpc 2002 .. 1 
25i*i 25Jal!Tr«* Ulme 200M3 ._ - 
19Sea l4UartTrw 11*}* 2001-04 ..1 

18 9oi ISMartTie*. 10* 2004 - I 

14Jan lJJuiif andinq 3*}* ’49-04 . 

25 Apr 25 OoCanwruon 9*<* 2004 . ..j 

- Son 2OT <c*i 10 *jdc 2005 i 

:1Mjt 2iNo«iTnra3. 12*}* 2003-05 I 

5Anr 50c|)T«M3. 8* 2002-069 1 

22Ji« 22Jji»Trtdi lit.* 20034)7... . I 
26Sro 2bMu1r*j. LJi.m M4» .... 

lOMar IOSraTi«n 5*.«c2008-12^ - I 
26Jly 26MWT.M. 7 Wic 201215^- i 
12A» UOKt-cH. 12* '13-17 .1 

Undated 

lAn)jC4nMh4K 1 

1 DrcJ War loan 3i;peS- * 

lOcctanv 3*>*'blAlL. 

50a'Tr Ws .3*-66AH 1 

SJa Ac J6 OComol) 2>.-* -.1 

1A* lOct-Trru I*j* — . ! 

Indr^iaknl „ 

297 11. 117 778 3J4l 


E98*.- 1 1018' 1023 

128*3 15 4 I 11.401 10*6 
98 -4.7 1013- 1022 

113S17*) 108? 10.45 
WH.9 : 10.1b! 1020 
97*4- I 1009 1017 
126 > Id A 1 11 10 1052 
110 138 ■ 1051 1030 

1011.- i 10 Jl- 1013 
52y7* I 6 76! 880 
94>.01B9' 1000 1004 
104 <148* MW 10.11 
122 5-15.4 1 1062- 1030 
8352.9 I 9b? 992 

114V76 - 1052 1028 

126*^208 < 10.72 1033 
bl*a58 I 9.00 95a 
823,146 1 955. 9b8 
1221.75 • 10 It 1080 


IFm 

Llim 


5Aw 


40 >. 25* 10 011 
36*25 4 1 9 841 _ 

45 27 B I 780 - 

30*32.9 ] 9 981 - 

25^24 , 988| - 

25'*278 1 994* - 


30 5m * nutTr** 2* 88 ; 
25J«l25Janl Do.5x.-90 
16 Mi, l6Sn> Do 2**96 • 
24 Mar 24 W 0o.2'j*'01 
20 Wb» 2ClW Do 2».>oc '03 
lllar 19Jly Do. 2* Ob ■» 
20No> 20May) Do 2>}W09 
23F«b 3A*i) Do 2*j**ll 
lbfcb lbAsjl Do 2*j* U 
2Wan 2bJ*r Do.2i.mc l6 
160a 16Aon Do 2*aPC'20 


*333 9» I 
*26791 1 
13088*1 
■ 310 7). 

1274.1* I 
*310 7)* 

12941*.. 

*351.9) 

1322.0-1 
'327 3* 

Pnrsw.i ire n Jl ■'-o.ii'pl-m rjlr ,n pro,cru-e nlijl-on ol 1 1 1 lO** .inO 
12, 5V ■ b ■ Fiqum m oaninlwv -,hqia FPl bur* -xynh til. mae.-i. .c| 
a i"»nh% pr.0> 10 !>-,«■ RPl lor FrOruJi* 1<*B5 JoJ 7 Jnj lor 
Sftilcmorr 1465 l.’oi. 


101*}‘18*l 3291 
114 0493 3*4) 
MVbl98 I, 35Y 
100i*L5.4 I 3541 
1031.12* 342 

UM 15.4 1 3 371 

104*. 17.7 1 323* 

871;' 10 7 I 3281 3.45 
95*419*1 3261 341 
93*1*9.9 1 32tf 335 


4.45 

485 

396 

383 

377 

362 

355 

350 


...J 


INT. BANK AND 
GOVT STERLING 

4 Aw 4 JunAhun D> 3* ll**Ln3J10... 

*4 Mar 24Se0Auan Dm B*. U*wui2009.. J 
2313)1 ISj)yaA*MrJbj 13*}* 2010 ..J 
26AW 260a 1 Do ll^*LiC015 - J 
23Mar UStmEuiO lm Bk 11* In 3XH_' 

22 Mar 22No»- Do J0'mc2004 

IMjt INotlFmkM 14ijoc Ln 14% J 
8Jjn SAll'Inl Am Cln Bk 12 , .<*2003 .- 

15 Mar 15 9M Do 9S*Ln2015 1 

6May Waurtm Bart !»;* 198b 
31Mj> 30W Do 14*Lnl9S7 

31 Jan 31 JulMlyvj lOVncLn 2009 
3Jan 3JutMly.j I2'(KLn'B8 . ... 

IMar 1 S*»Mor 16*}* 2008 

?lHr 29D«9i2 U'a* 1907 

4Mj» 4Ncv' Do HU* 2008 

25May 25Sro) Dall*.<oc2014 

15M» l5S«>iSm>r<i 13I.4K 198b 

32 Jan £ AiirSmom 1J1*X tn 2010 
15Jan 15Jat) DoI]Kln2012 

CORPORATION LOANS 

20 Mai 70 HorB-rtninqlMni S3>,K 1484. .1 108«194 

15Mai lSNooi Do 11*}*2012 . _ " 

Uui IDnlBurnlrT U* 1987 . ; .: 

24 Aw MOaCJThfl 11* I486. ■ 

ISFrb 15AuqlCLC6SiX 1990-92 .. . 

IFtb lAimanrnblrtt 198587 .... 1 

lAw 10cilr*mlJ*.'*M0b 

lAa Apr Jn Oclnnwal J*.* Irred . . 
lUwi IVDrckCtS'.'*. B58T 
IDJan lOJiv) Do 6SK 88-90 .! I 

IMa, Jn 5 Dj Do 3**20 All . 

25Aor 2S0cl'Mjnaml«r 11*^x2007. I 

COMMONWEALTH & AFRICAN 

lJap 1 JuMI2 7'«K 1988 92 BS'-IO 

ISJdm !MVc Da 71 .uk ' 8J-86 . ..I n'.lSS 

lAw ] 0ci5 Piw) 2*.* Non-A'.'id . ' 192 1 - 

7Frt 7Auqi Do 4i,*87-« A-.Md 
15Aw 150a-2in4ulim Am iCIODiui 


O'SEAS 

ISSUES 

IBZli 4 6 ! 
951.278 i 
123'} 28* 1 
103602b 9 1 
102I.-23B ! 
1005,224 1 
»i:2M2IO| 
U5W76 I 
95 >»— ] 
VOl,'.^* 1 
104S3Q8- 
95’d- I 
102V3 6 l 
101 '28 I 
lOSS'Jl 5 1 
100**4 4 I 
103V23 8 : 
101 168 : 
I21S24 6; 
101S 17 6 I 


11.15 1U4 
10 79* 10 04 
111ft 1103 
1093* 10.91 

10 79 10.74 
1074» 10 79 
142? 1092 
11.171 1094 
1079 10.84 
1329» \073 
134Ij 10 77 
1140 1153 
1191 1098 
16 57* 1665 
1355 1085 
It 11- 1109 

11 lb- 11 16 
13371 1094 
11J* 1L23 
U17! 11.17 


llOS 15.4 
103 15 
99S«2b4 
13S 15-7 
93S1 7 
121 *.'10 9 
28S29 
92V. 135 
86'.. 106 
2514-1 8 
IMS 12 4 


' 1240* 10 73 
10681 1082 
' 12. bZ 1092 
I 1L0? 1121 
I 820i [062 
1 7241 IU8 
I 11 15 10.92 
• 11 45- 
\ 54tJ 10 bJ 

' rna 1039 

I 11.91' _ 

110(7 1093 


LOANS 

I 868 10 72 
■ 7 70 1154 


74 8 7 
240m 169 


614) 11.16 
-I 1348 


LOANS 

Building Societies 

Ms. 140ci'*r«,wll*14 1065 
5 Mar II Nov Do IDS* Jill 85 

JJun Wk Do 10*41X9 17 85 

MJwi 300k- Do 10*9*301285 
JFm TSJul 1 Do 12*32 86 
24Frb IBAuf Da l?^w24 28b 
31 »a,3 Sen Dal?S«31 38b 
21 Aw 15 Dti Do 12*4*214 86 . 

I2Ma» 7Noi Oa 12Sncl2 56b 
4Jun 30K Do I2>.K9b8b . 

30Jun :4Dnc Do 12,:* 30 6 86. . 

ISJan 21Jui- Do 11:7*21 7 8b 
SFrt HAuq Do 11 SK 1 1 8 86 
Do IIS* 1.486 

Public Board and Ind. 

UuhrAorrc Ml 5oc '54-8'a 

15«9MH Wli 3* '8' . 

Financial 

11 Jm lL)anlrtmlnlIO*.'<Kl)nLn‘06i 
llJan HJljr Do llpc Un-.m 88 
1 1 Jan 1UI* Do IlSK Uot Ln ‘90 .. 4 
30S« 31D«c Do /SwADOP V 
14M*r 14Sn> Do 12*}«Un In |992 . 

31»ar J05<v Do FSkA- 91.94 
’MM) MS*- Do %ul -91-44 . . . 

JIAnr 20Fcb Do 8'j«Ln'42 97 . _ J 

FOREIGN BONDS & RAILS 


ioomib.9< 1100* 1107 
»!i94 10*4) 11.75 

99!;ii5 i 10 20 11 bfl 
99,': 28 5 10*6 1J 64 
1U 286 1 12.00 1161 
100.: 14 7, 1260- 1177 
m>iJ7 8 1 12 33! 1160 
IDO*.- c 16 9 12.19* 11.32 
lM.lmlOW 1231- LIU 
I00> - - ; 12 44 1165 
I 1227 1169 
< 1149 11 61 
. 114Q 11*4 
I II 28> 1151 


IMS — 

ioo 

«'4 - 

49 >«— 


Urn 

IMar 


811.1b 6.13 1116 

42 H8 1 720 1022 


102 V) 6 ! 10-471 10 70 
102-4 3ft ; 1117 1170 
105-43 6 11 5i: 1120 

85 3 6 8 8? 1060 

lOb"-) 12 8 1 1176 1120 
8J 128 9JJ6 1050 
91 128 : 496. 1060 
88 15 7 10 28- 1100 


Inltmt 

Dm 


Stock 


Crmru^ijtt JB98 

3IUar 30&CD 1 Oa Set 1912 . . 

lJjn ljjlr Do Sue 1913 
ISJan L5Jh- Do 5« t5Bo*e*- 
LAW IDClirrfk 7ocA .s .. 

IF bfl 1 Aug Do 6 k 20 SiC A' . 
lAw 10a OoJw. Miieu Av, 

IMar INlWHiing MA*.._ 

31 30fiovh\i)ro0ue6« 15*2011 ... 
JOJun 31Dec tcrlanp o'.-pc '83 88 
314JA JlJlr Ou-IJi.-BCU* Wib - - 
llftlr lSeM:lrrtum9 , 4PC 41-96 .. . 
30kne ilOKJaPSHS** 8^88 . .. . 
lAer lOcl Pmi A". 2007 .. 1 

1 MjrTu,ir9ocl4vl 


Pnce 

Ustj 

£ 

■ rt 1 

20 

* 

20 

— 

20 

— 

12 

— 

55 

15 

54 

1 8 

50a: 1 10 

M 

1.5 


84 

ib 

124 

76 1 

« 

98 - 

87 

17 ■ 

161 

14 1 

ya 

35 : 


Cn»w 1 VleM 


3*.- 


N>48 
1562 
1402 
2.7V 3 » 
15 1138 

bV 12.00 
14 V 11.91 
-i ID 84 
*1184 
5 22 9 82 
4 H200 


Dfndtnda 


AMERICANS— Cont. 

Nc .Lnt Dkr ‘ Y1( 

Slock E ; Id bin Cot b-i 


F.Mr.An N. A-nrr Me*cj* *"* Jl -* 
Fb My «q M«*mmC3i>7 * T. SI™ 
Wy All N FJUmilKtiSl - 

— .Amiaui 

_ WAmaTrtfd .... 

Fb Mr Au WBarta"*"ca*l.* -- 
Ao By Oc JT9. S10. - _ 

Ja Aa j« 0tt’BA5i7 Dfln - -- -7 

Mr Au II FOBeflAIUMiC Jl 

R) Mr Au N0rtwu«S51 .4 J, 

Mar in i MBohSirHa— 

Oc Ja Ao JrflffMfc'''*- -I 
Ja Ac Jtr {Wrwm-frFw.lWie-.. 
F My Au WBnjPS4xiC3rm.il _| 
J*i Ap J*r OCFCMtBl.ZSt,-- - -j 
Mi ju Sr ■ DrCS* C«p U.S^IM J 

M» juvlDCaiFealncSUM. 1 

Oc Ja t* JrCa<nB6e»S«io30e — > 
F My Au NtatrrpJIJr TrKHrfl ^ J 

- CWr9yCo«p.25e 1 

FhUyAoAv iCnaw M lnaSlZS • 

Ao Jr Oc JaCMiuc*Mp*Vm ..J, 
Mar jw* s D£flnmun-Pmr*5l J 
Mar Jm S D<C»rn*r'S6*( .. . ... -j 

My Au N FCmurpH ' 


72(1 

SI 2D 
56 OD 
S1.44 


eoc* - 


AMERICANS 

Price Last 
Stock C : id 


Dir * rid 
Emu C’*r Gr’i 


; NuiADBoii La*. |i - . 
Dt JUmamoniH.F ■ 
g N Auoj 51 

VAAMkrin AW 5531 

■ Ck Alima Smnjl SI 

I DcA-naiSi ■ -• 

i Nr-AodaM Sc . 

Dt. Ame» (ijnanuc $5 

: NrAnKr-Erwr-.-UbO 


S?“ 7 

23 30 7 
M*i 
30 ? 6B 
S42p 75 
797p 155 
35 27H 
29m l 7 


SI*)- 2 6 

51?) - i 38 


SJ» - 
SI 40 - 
S 1 -80 - 


20c - 

5190 
513* - 


ICrtyFntFn Corp...) 

. My Au BjC<Wat«-P.Si— . 

MrJuSeO* 'CflD Iddv Jl : 

— CUM* lHmoh Corp 31 J 

F May Au Wcon Iflmas HMgi si .1 

— vCmu-atn Dau Scm .1 
Ore Aujtromn Z*n S5„ J . 

— <ullmrlShwr50 1 

— - liJjimofl Oil «0c 1. Lj 

Mar Jm'5 DBiuCn SI J 

— lOdU General .. 

— VDertm-LAck Meoicl . ! 
M J S Mlun6Bra(hirea51.J 
F Mr An NiEaion Conn 50c — _J 
Mar Jua 5 UVf'kooM — - — i 
MrJnSeAOK FPL GrtupMOI .J. 

F May Au N'Fm. Om Aider 50c .1 
Jan Aw Jty OFint CNcagc 15 — 

Jsn Aw JTy Ofipor Cow* 62'jt l 

Mar Jim S Wort Mow 52 i 

Mar Jim S O'CATX b2*}C i 

AwM OcuCe" Elea J1V — • 
Jn Sep Dc Mrtrf". four, Corp SI .... J 

Uai Jm 5 tfOiHetwSl j 

FhMyAmW, O Am F,n Srt* B» SI J 
Fe My Au ho Cl Western Fm SI — i 
Ja No Au MyiHasOrt Inc S050.. —I 

— i Home Federal SO 01 J 

Mar Jua S Pthmeywe * S1.50 J 

No Au An JatwpdalCarpAniSl J 
Mr Jn 5e DcdWinroa l«h locll . 

Mar Jim S D-lBMtoro* S125 

AdJyOcJa DC Indunnes a 

Ja Ap Jy OcHTtCwmSl \ 

— lyifrairon ine J 

Mar Jm S 0 Inwnofl Band 52 1 

Ft] AO Aq NrlirJXflSl j 

Mar Jm S OIU lnt*4. S1J5 I 

Mar Jun S DiLortheedCrtm SI - 
Slay Au N UarLoneSlar ImhSL .J 
Mar Jun S WLouicwa Lwo 10 15 . j 

Jan An JN Oclowe'-.SOc 1 

JWi Ad J6 Oc'UmuF HanorerS7*.'_ 
Mr Jn Se S«NUt‘iiUmM«jSlJU..i 
F«6 M, An Wflerrtll Lynch SI 1 

— iMucnmaiitrrMciK. J 

Ja Apr Jbl Oci'UiOCon Cane ) 

Jan Ac Jly 0 Uo>9B* ‘JPJ 525 _1 

F Kay An NiNYNExSl J 

Ja Ap Jy Oct-PHN — I 

Ao J» Oc JaiPacih Gas A.EK 55 i 
Ftt My Au KPwiIk Tek*« SO 10. J 

Fe My Au NoWal* Com 2Se J 

Mar Jun 5 D)Prflnrod83*ic — J 

F Aw Au WPirtBuryfl I 

J* Oc Jan AwQuiio OaU 55 J 

Jan Apr jty 0’Rep N v ConmSJ -- J 
F May Ao WBeciidrtSS .2 ' — 
Mar Jim S DBockmMI Iml. 51- 

— Itarlndt Inc 51— 

Oc Ja Ap J^Sara Lee 51*i 

Mr Ju Sr De*S*d *8. F > II . 

Fb My Aq No iSouthuetieni Be* SI _ 

Au No FeMylSperryCoronSOJO™ 

Ur jn Se 0etSanCo.lnc.51-: 

Ma Ja^e DecTTRW lnt Silt i ' 

Fes My An NorTfl»Kd 55 J 

June Dec- Da lQpcLa.SO.915 JJ 
Mr Je Se DetTeaacoStZS 

Mr Ju Se Demme lac SI I 

Ja Ap Jy 0dTracorJ0J3*i I 

Ja Ap Ju ObTrwnammcaSl 1 

Fe My Au NpTr a mWorkl Corp 55 I 

Ag Nr Fb Jn'Umon Cwtnde 51 1 

Mr Jn So DdUid Tech 


sudd - 


Mr JeSe DeftlS SwetSl 

Ffl My Ag NoiUS Wesul - - J 

Mr Je Se DcfWcohewth 53*2 J 


W.IB8 7 
15 ; ,2fc_3 

uv- 
16*1-16.11 
»!»'- 
10*1-12 8 
446W28 3 - 52 70- 
4>7pwin- 12tl 
61 £73 16 80 
27 25* ' 1280 
US4 U ■ 40c 

16 4 9 ■ 72ei 
34*iaU79 5100 

25*}t22.7 ' 51 00 
M>4t59 . 5120 
U 121 5 - SLOW 
Ula^lZB 32c 
Vfo.l 1 S580* 
25^ml7 7 50c* 

65tp 1 — * 4d 
. 371(035.4 S3 80 
27 >12.3 1 52 48 
84*ttf29a' 51.4? 
26*1.316: SI 00. 
38%24.9- 52 26) 

^ £.7 ! SL& 
415J109 R» 

sup 3 - ■ . — 
53* 273 _i 

58* !- i ' 
>.n2S4wK* ■ 

wop i- ' 

Zbi*.l- 
17*40038* 

.ffv- : 

51 158 

371J1 5 1 $121 
571*0.11 ' S3 M» 
17V770 ti$L® 
434* 125 6 I -> 

15*;:39 ■ SI 32 
UV26.9 1 40fl 
32-.«»3L'7 5280 

20S94 5120 

40^125.9 52.20 

83^98 I 52.50! 
‘45VS97 1 52.441 
U'r® 7 I Utta 
. 18 • - « 88c 

23V.8M1.9 1 12d 

14% — I - I 
«li!?7 8) SL90 
22*4)25 9 1 50c. 

UUM8- S2*4- 
B8**S4' I 54 40 
23*;10.4 ' SL44- 
Z4V7 5- r SUM 
124p > - ; -■ 

3W.aflO.SI S2*0 
U‘.bM, 7 : 5100 
842* '13*1 5115' 
JlljJlS.8 I 60d 
I9V30B I SL90 
Z3V7 8 I 51.00 
lsmtejfl . h34*}d 
25V59J 1 S3 20 
a -63 ■ W9d 

. 19*2^2 and 

3W«9IU.4l 52*0 
34VU8.9 1 65220 
56V2aJl SbH 
24*»9.7 i S1JW 
12*949 1 51.7? 

34 127* I 5220 

4MJZ9 7: 0.73 
40yi9*' SL40I 
cyii*. r si*4> 

40*; - ! 
32*«l28*i SU0 
13*4 «I9. 7 * 20d 

54*1*710 • 56.00 

34UBM.7 * 5L9? 

36*J68 1 S2J0 
' 56**** < 53 00 
26V68 52 ■»? 

155 36111 10-J 
25WZ* I 53 00 
4007*1 82d 

12yI2* ' tXI 26 
19SW1.7 | 51.68 
2Ut&0Sl 40d 
37^* j 53.40 
2b ro*J 51.40 
22 hOiDI 5120j 
B V 16.4 I 55.40 
34U911' $1*0 


38 

•5.7 

'64 

. 6 * 


1 43 
■18 
i DD 
7 5 

iS 

'SJ 

■ «* 

■1.7 
112.1 
>14 
I 04 
7 72 
166 
57 
12.7 
'53 

i 39 

I S3 
143 


SI 2ft - !5 3 


SI 80 - '37 
>2J 
'66 
.7.9 


161 

125 

1*3 

14: 

*39 
121 
1 18 
124 
13* 
10.4 
I - 
.32 
I L7 
H03 
13* 

1 4.4 
12.9 


29 


129 
til 
i 7.9 
140 
14* 
38 
7* 
lib* 
■ I M 
11* 
U 
I 5.9 
111 
! *5 
3.9 
>3.9 
72 
>32 


fVACMl Energy Cwp. — | 


Ma S J D Bi Montreal K 

Ja Ad Ju 0c 6»- Nora San I I 

— vfijmek Re*. Corp.. ..J 

Ap Jy Oc JaiBCE I-: — < 

May Ndr Y89> Valleyll J 

Ja Ap Jy OcBwaul J 

— ifBreaHuter Hex i 

Fe My Au No-Can inpBh.52 1 

July Jan Can- Foote ll [ 

July Jan! Do 4pcDeb.U00._l 

Ja Ap Jy OoCan Paatc Emsf J 

Jo So DeC-Hjr ifEcha Bar M.nc, .| 

— town Sceolie Rev 


iGolialh Cotfl Mmej — j 


WCiJnees Eqril 

Ja Ap Jy OctfOuHCanll 

Ap Jy Oc Jatf Hanker Sid Canf — 
Fe My An Now HdRm9Ci 55 
Mr Jn Sp DdHwhOn’i Bay I 

Mr Je Se DckflmoerUiOaii , 

JWIASJ.0. , lineal.- -..J 

■ - : HfhW Tnwnta IW‘:. 1 1 

FccwrAu NoNwawNaAtor 
' 9«>f4i 


CANADIANS 

«fhT -j - 
lWi i S1.9b - 
633pjrf30.9 < h68d - 
lOOp L— I - I - 
n lair 1 5220.. 
705p '1512- 20b- 
16V29.7 I 51*0 
362p *- I -t'- 
I»«rf309 l 52 Qtf - 
«Z7pa»304 ' M8q 
36*4*10* I 
13*¥199 I 
9«p 1 — a 
425p - I 

475p I — 

380p I 
10UZ6J 1 52d 

10*1513 1 4bd 
25 Zb 1 1 552-20 
13*4 WU .7 I 60b 
25VZbiIl-51*0 


^9 

5.7 


|5* 
1 1* 
!5» 


4Vl 

.a 


i*o 

! J1 

118 

M 

>L2 


12.7 
14.9 
147 
124 
1 3-3 
H8 


IMattey-Fer 

IVMMepsa- 


MMepn. 

W«Suw»ciwE»pin : 

Jrne DkwRo Algara 

M. Je Se De'Royai Bk. Can. I — — I 

Se De Mr Ju'SciMranHf 1 

F My Au NofTonano-Oom Bi I.. J 
Ja Ap Jy OdfTrJmCan P*e ..__ .j 


llli^LUf ».» 
-U5p |ll'7n ^ - 


B-i 

125p I — - t — -s- ' 

U5p I r- T-- -1 

11VSJ-1 1 . 60b 
15V$9* J 5200 
29UI14* ! USSOBQi 

li'jrfzj 9 1 eod 
12HXU I SL12I 


— .5* 


BANKS, HP & LEASING 


Paid 


Stack 


SUB! 


P»E 


Feb JulylAAZSAl „_J 251 b* IM»273d31 

Auq UayOugemenePlOO . ,JEUS*}Z0*lpdUbVl8 

Dec JulyAlwa Irr# J 160 13* iQJUrg 4* 

December lAmllKlier «H.I Ip ...] 62 112J1I ljj - 
Dec June] Banco Or Bifcao S*..| 750 L- I Q25*rl2S 

Fe*. Auq 'Banco deSaaiander-J 790 4* -QIb.5%19 

July OkjB** Ireland irtl — I 335 >b jq«3«H2* 


iBart Letmu J Oita — 


I 5416.0 
l 1.4i39J 
0*151 

I 8.1' - 

I 7.9 51 
' 501OJ 
58' 98 


Sew AprlBk l*J«i • UKK3 _-| 260 *59 7 1. rlfl.lS - 




JsnbBrrt Scotland U J J95W30.9I Mlibi 33 

ApnBaicUrtn 400 12* ■ alb 35* 12 

AupiBremn ShiBtey £1 — I 385 1?b! 4*51 - 
- -Butioctt Mort 1st — - 123 I - I ul*l- 41 

Julytaer Allen £1 1 495 tJ6 I 2880 - 

NovCIme OncodiH 20d- I 8 36 I 2*1 — 

April iCwim. Bk at Wain -1 48 111? I 213123 
May IContmerefli OHIO _l £U‘}1*5> rl?M - 

March (Clupi HM-K.100 C24W0.3 rOlSSi 0 

Hay 'Deui'dir Bt DM5Q-. I Q75 15 51 u2»>rl - 
Aw NorEirjJtV" « woe . 95x3.9 :• R273I 2* 

lF>r4 Nat. Fm lOp...J 142 >974 i 
-f Fun Pacific K09SOC-! laiyJS ; 0641et 1* 
June DecKmrrartSNai-onat 310 13* I 13? - 
March -Coode 0» M«y.5p j 94 11? 

July OuuneMPeot _J 70 ;3* 


4L2&' - 
714.2* 
. *5 - 
11551 0 


A neWa-nUnn 5o . -..-* 170 'l 7 

JuWHin Samuel . . ... 315 17 b . 

OcfHkOSiand HKS250 I 64 '194 rO-Jl* - 
Seoutowoh ‘Leal £1 . — ■ 2S0 1281 1115i- 
Orc hbng& Shaison 2Do -I 1<8 135' 825-- 

N0( xlmdiort. Benoo L J 480 1*41 1150 — 
AdrtJoydtU.f ..._l 4*4 !12*‘.tftl7?4*' 
Mr Ju 'Se 0nlMConiS5 .. J 03V612 QU3? - 

May NoeManvon F hi 20b 2BoJ304- IV* 

July 'MeicurySeii . . ..I 530 1.7 I «lb0 — 

OaMrelana £1 395 128 2S5i LO 

June Dec.Nil Am Bk AS1 . .J 2S5 '36 1 i025d 28 

Auq Apr Nat Wnt £1 .660 

June !flitwun Safdi £20 J £74 

June Repubir. dd*,SASl* : S26 

July DccIPoftWild • J> *«oq% . 104 

— - Do Warrant' _ 

Jan JohrRotJ* B* of San . 

Mot OcCSelwoWr' tl . . I 

Fb My Aq NmSk PjcjIk 510. ' 

DK JimrVnnbSi Aubyn . 1 

Mar OttSLmoardCwrto.U . 1 

Mot SeotUnion Dncounl f_l . J 

Ja Ad Jy OcWeihFama SS 

Jjn JslyWnXoac 5AI . . .. . _ _ 

Aw Da Dec I Win«lr,t20o__ I *50 B.9 I 4*1 JJ 

Hire Purchase, Leasing, etc. 

May OetCatile':- >hoq>i lQp -J 38 2.9 1 tl*. 2* 

May CmftcreFilpt) . ; E54V9 5 '"Hljyj - 


128' r25b!3* 
12 6 055V - 
36 '05100 - 
'15 7 q4 56- - 
41—1 _i _ 
272 135' tt8V3* 
UOS'164' IBS' - 
£UP»25 71*05120 - 
« lb 20 - 
448 2.9 I r28 51 1 9 
655 128 37 0 - 

071^25 4 ' J02 40 — 
260 17 b Q2bc' 29 


I 4 7 1b 

i Iwl? 

; 18 208 

1 53 = 

I 7617* 
2*1 — 
40 * 

! 10 - 
' 4J13* 
| - .108 
125025 

: $■*'.- 
1.10 - 
1 29190 
. 5S - 

: 

. 6 * - 
I 6 41 — - 
, $0 - 
40 - 
* 60 53 
! 60 - 
. 7.7 4 
I 431 - 
' 9-? 16 2 

■ 50 7* 

■ 55 7J 

; 70 — 

1 35 - 
bS - 


J <5101 

i rsi - 
1 4*1 - 

1 6* - 
: 9 ll 70 
81 — 
4 61 — 

< 5.1' b 8 
I 2J-159 


Jan 

Mar 

Ft* 

Du 

Mm 

Mar 


AuqlEqurty * Gen 5p - j 
Jublmd Scdt.Fin.I0o .J 
' Oct Moorqate Merc Ida ' 
Aw'Prwr Financial ' 
Auq-I-StD" Bu< Lea* Up ; 
Ociiwap" Finance 


December Ufoodchmurr IR20d. . 


19i; 128' 09 2 J 

60 1.7 ; 20 20 

34 128' 14V 17 

290 1691 (13 V 24 
10B IS 1 W2J3 32 
84 2.9 r3J8T2? 

97 3bUikC2J?138 


I 5*106 
1 2? - 
' 6*' 89 
! 5911 l 

• BJ.'li V 

• 5?llb 
J81L9 

I 6.7 1U 
. 42-8* 


JuK 

Feb 

Joti 

Dec. 

Jime 

war 

Auq 

JjT 

S*m 

Aw. 

Hn. 

Jjn 

FA 

F»U 

Auq 

July 

Auq. 

Auq 

Jjn 

Oct 

Dec 

Nor 

J.m 

Jan 

Jul, 

Jan 

F.« 

Fr* 

Jan 

Jjp 

IK 

Dec 


BEERS, WINES & SPIRITS 

Mar Allied- Lyon* . ' 275 3 b I 7 V 2.1 ! 

JulyBau 605 3.6 I H29 2.9. 

AtrqBeUiarrn Brearry . I 4) 17 - 0 75 25 

JmeBeUiAiihuri 50n - 274 1*4 *414.2 3* 

Dk. 1 Da Cm WJL ■ £356 13S'Q4i.V252 


Oct iBoa»nw®K 


92O309 t2 fi* 2 4 ' 


F«b:Brdi*a'Manlk>mi. .J 448 3 6 I rS 16= 2 3 1 


L5 
40 2.1 ' 
h78- 35' 
90 1.9 ! 


100 9 
6.5 « 
4.4* 3.1 
487 29 
F7J 32 


*1* Bwkleft Bren 66 36 

MjhBulPieoH P J 5d — 1 157 15 71 

Oct CUrtiMin*e«) ; 380x29 - 

JliWtonWftB* imo»i J 257 '3b i 
JulDnemblJAl i 675 3b 1 UI.SZ4 
0u.D>u.Mtt%50u ... <428 1128 15D24I 

Auq'Foroan-. B-ewmood-J 4tfi 17 a * 

Jan-JFiiif Swan lum A.J 395 129.7 

FefrCrernall Wlmiey : 194 3 b 

Feb OreenrKmq- - ... 236 H5 7 
MartfuCuiimew ... .-■ 306 176 

JuUOTHiqnlm’d 0H1V IOp — 03 ?* 4 tm 7* 2 3 

May liwerqordon Dmv .... I58ff30 9 i ?5 3 2 

Jub lirm Dmaieev ...*135 17*. 0)7 IV 25 
Apr MacalLui-GIrdlirel ... 335a30 9i (3 34 JO 
Se»Wjr,ion Thiimwn -i 84 29 7_ 195 30 

Oci ^Me"yOD*n Wme - ■ 358 12.8- 

Jot- K urland .. -i i 

Au^RjdC*P 'G 3 lOo — * 117 1-7 ( 

Sept Still 4 Nmr ZOd . J 175 29 7 _ _ _ 

Jt^vaar G'flwi - 1 360 '13*yH08bl 22 ' 

JolyWnnUrrad 'A' . .... 244 -36 J 69ft?* 
Jul,SNat|. ft Dudley „ ■ 378 3* 1 7* 10 

July Vgunq 8r#« A'Sftl ■■ 210 -36 | 63 20 

July Da. Non V 50p. J 160 '36 ■ 


bO <0 
r5 7S 28 
P4.0 35 
689 2.5 


63201 


39i 154 

30148 

25-183 

4*149 

12 7 - 

44 132 

2W2L8 

5815 7 

4 S' 122> 

2*154 

50142 

2419b 

S0U8 

31>-0 

2.4 0 . 

3.3031 

29165 

34-136 
3019* 
38 115 
sr-8 9 
14-396* 
33-14 3 
24-14 4 
3*13 8 

3T-11 5 
5012 0 
4 0141 
4 1 12.2 
2*16.3 
4 J lb 8 
5612B 


Jan 

July 

March 


May 

Jrfy 


BUILDING, TIMBER, ROADS 

July AMEC 50p- ,- 80 13* 110 22 66 8 b 

NotJADerdren CC*J - - , 13W309- HSH **&-> 
.4AccK' Salelkce 5o- 185-112 JA 6 *-3 ® 

For Alhed Ptani tee imki*uJ> 

ESSR^ S-isa- on" n~ 

wSft.. U3 17* - 3*18 4.4.198 


LONDON SHARE SERVICE 


BUILDING, TIMBER. ROAOS— CanL 

Ull Ore T*. 

Paid > Stoat Pnti ' <d Net CV GrSlP-E 


■77*30 3.7 Jl. B 
6» 37- 29TU 
025 - : U - 
- — ; -115; 
7*2. « 1 9.4i ». 
7 lF 28 ' 7*8.9 


Jan. .. Am*P8iinil-u50p- i 297 1.7 • 

Feb. Aik EaiweoaqeBmik . .. 310 1 7 
Jatl. JurrSailry (Beni 109*. . 22 <294 

- BaktaimH J 1 10d .. 40 U»- 
No*. Banati De? lb 116x30 9 

X*Bed«y 1 13J U 5- 

Oc) Berddrt u 10c .. _i 64 16.9' 3.7ft 07 . 14,34 0 

Am '-Hrrhf ley Crtu . J 210 17 • d3* 3*l 2*1*0 

Aug.' bell Broi. 20o — —■ 72 15.7 i e3 1' J 6 62 12.7 

On BMCtlmZDp- . 875 16.9- IZ10 3J. J4>1L5 

JutrSi or Circle U ...J 541 29 I 200 25' 5JJ8b! 

HarBreedw Liar 1 240 169'- 

Ain.finojstf^ Oodte) I0pj 69 1.7 1 

Oa'SBftEA J IN 1281 


t8»U-' 5*1235 
345 1.71 7.111* 
25 2*1 24222 
2*2.1 1 12128 
AAZ2‘ U78 
»30 : 38 ! 10! 92 


0<e«m*h Ored^aq : 78 15.4 1 

JulyBnwnlee - . .. _l 70 ‘17* 1 

May«ryjni HUqc .1 B5 15.4- 

Jar-fiOTneuftHaKa-n.-J 20 a 'ft 111 8.7V 08 62*1 38 
JuhrCakeWeadRn LUto. ! 50 * 6 3 L L9 I 9tf 8* 

MarCemem RoflCMe...; 73 '16.9 iQJab2d 30 i 47104 
271,— ‘ — I — — ! — 


VOwwimMerCcp . .! 
UayComlerGimm. 


Oct UayCanderGraw , 60 29 LVl8| 3tr2D* 

October iCooidniF.l 5p J 34 16.91 LV U ' **-19 2 

July On Cauam Group . — ■ 472 J6.9' tl5*Z9' avlftq 
Sn«. Ape-C3AitrypdePT»._' 312 1571 tim'SB 1 23‘79 

Oct Adr*CMwMD,)20B I US 16.91 (5 39 14! 7iU9 

Sew MwDeiu (Geomel 25* — I 76 129.7 5 7-22 ! 30 Tito 

Ocwber UouqbK (RabL Ml .1 64 -J79 J75-2* 4JKR1 

— - kjDflntir.CiPM5o...: 191 v If, 9 024 « 1181 4 

May Oer+EBC 50a 1 145 .29-1 (5* 1J : 5S22J 

Dec *m-Enift_. 58 -15« 31Ul78i9.1 

Far Eieter Bldg ft Can tee EBC 

Dec JonrFrti. )nu iod ; 85 .16 : fliSOt 22 ■ 70Ufl 

Dec . June Do. *A‘ IOp 1 56 13* i 02 904= 22 1 10 6> 8* 

Nor AonlfFcderaM Normq 5p ' 47 £1 ' (30 271 Nil 5* 

Jan On'FmlanlJota) IOp... . 1 67 ,1*9 93-04-0.9181126* 
J*k JuiyiFrMick Kier_i...'„ I 213 135' (615 28! 4211(15 

aw. Ndr.lCalklorn 5 p '. ' B4 11 3‘ 4 4 « 1 78i 6 

May <itldK Dandy A lOo 1 25 <15.41 1582.019D7J 

•kil? Jw.6*eeton IMJl IOp-, < 240 2941 N.9V 4* 1 2*1L4 

Oet-HAT Croup 10, _ 104 1128 - 3 T2*I S*|l08 

— h*Wcal Bar I 42^811 — I — I — J _ 

■harhenoewGrawi _.| 2S3 13* ■ 60' 7* I 3*14 0 

ftlYjHrwdcn-Stoan IOp - J 44 :i3.5i (1.53 3*1 50 82 

JUyl Q». lQotU. 03-08 J 031 il76l Q10M - ; 17*1 — 

OaHeyxeodWiikam.J 146 '1EB' (60 2*1 59<85 

-toueHtiqqcft HM .! 432 2941 T123 3.4 I 4*i92 

MariHqmnj Shot IOp ,..j 37 1169! 014)28) 5.4lft7 

Ma^IbBocA Jotunei) -. J 160 '1541 t640 J.1 ! 36jl2J 

Mar. OaUamtiJj 1 315 16.9! 175 7.91- 

'Awd ‘ !4JanjiOT4 1 38 ill* 02&U i 12«U1 

Mar. OtftJeMnpAftSU 95 J 3-,'i Q20V! £1 I 5*1 89- 

Aw taiUsbeawes Pb. 10 d I B5"U8! 04 0 23 1 *?7 7- 

*dy 'Lafarge Coo. FIDO J £431-4 7 IniZJ 25‘1 1* I 4 7 142 

•tor JuManq IJohnl _ .....J 300 |l*9'. T60 5* l 299* 

Feb. AuqlLadiwi'tJltl 1 300 '157' 1325>3*!6357 

J*. juhrlmrrence iW ) j 80 S94' h342Jjt 6Jl59 

Nor. AmcCidey IF _LC I J 6b 035) 3*41 1,7 | 7.9l 9* 

Feflraary «Lon ftCWesift...: 100 -17fa1 tq5Jl Lfa ] 7*185 

Apr OttfaretltV.Jj _l 276 I29 7-. 160 3*1 3U13.9 

OctWcAkunelAHredl-J 288 !Z9 I til OJ 301 5-V B3 


Feb. 


Ore. 

Dec 

Jan. 

AwH 

Dec. 

Oa 

Oec. 


Feb 1 Mr CarDry A SumeTOn J 240 H 6 ; iSJg 4.7 j lJlZZ* 


Noy-HtcLauqMmAH I 120X30.91 

. tkLjtaMiSawhemJ 140 09 7 v 
MayiUaadeniHWql I U3tfja9' 


2.91 8*1 5* 
4.7- 2* > 4014* 
(7V2JI 5.099 


OcDManhallt HjUai . 157 128 1 64 52*1 4.m4 


♦ I 4.91 * 


Feb 


5.4' 3Jj 42.0 08 
6*1 JJ I 7*142 


NoeMaundm(J«t)ui20>,[ 134 t*»J0 . , .... , 

AuqjMarftHauetf ’ 91 LJ97I 37Si - ! V9< — 

Sept-lMeyer hq_ 1 157 11.7 1 5 2V 35 1 4ft 84 

Ort-MHOury ] iMa 2521 

jMidrriSiahUOp ...< U 14-64 

Septllffonk (A) I 122 1*7 1 _ 

JuMtaalemlJT 278 H3*! U.9H 2* ' 6.998 

Jofy Kerranhil-Q ......... J <30 <13 Si 1L0S4-L 1012* 

Feb MaunpuMt Erick. = 168 <17*i 158)84.1 4*)l3d 
• • JwPewcfFC ‘K.l— J 725 113.5 7 7ft .* J- 1*1 0 

October -4>«vbtnwn 10o^-lj 121 -16.9 1' uq4.75l 86 I 5*170 
_ 94 ) 128' 30 - ' ' 

250 S29.4I 1L88I28 


OaPhoenaianarr 
DfcJPocium _J 


NorSPMyaqKlOd^ I 147 I — • 62.912.7 


DtclRMC- 


DecRame IndvlOb I 

NorJORanu’, 

OaUMand .... 

— «Mtand>iW>T«o.).]l2B6 I — 1 -'• — 1 - j — 

■kdy - OecRobera Adlart J 128^30.91 60120-1 6.7118! 


444 129.41 71306* 
22>js73a<l 0.75* « 
75 H5.4 4525118 
315 29-71 185)2* 


4*1 - 

4*10.7 
40 9 
10067 
4*1 11* 


Jan. 

Nee. 

Jan. 

Aw. 


July 

Dec. 

July 

Aw« 

*d» 

Ant 


JwnRorttmwiOp 1 36 |1.7 1 0*5164 

MayMaaerwa-,-.. 1 190 154- 78) Lft 

JaWbiqbyP Cement — ! 135 129.41 bJ 13 

Sem-SCB Croup I 220 124 7 6*25 

• MaySvape ft Fnher I 90 '169! 27V 2-9 

— SheWoMBryek _| 16 lull' -I - 

Declsuitall IWmi J 468 '13*1 100 5* 

JuV5mwtaiiap -J 63 117*' F4JS 1* 

NoyfTamatSOp -__J 35800.9' 1100128 


tfTay Hornet : ! 42 !25*j W.51 2* 

OaltayturWoodisr, I 497 2.4 *15022 

OalTiwy Croup \ 12IM30.9 1 t4*l 2* 

Nor iTrarh ft AlMO,. [ 280030 9 ' 7.9? 3.4. 

Oct fr ,eot rto*«q»iaD.J 98 29 -1 ' tD5l67 

June rTumffCwpr I US 1294 1 70 — 

Jm 'TyvoBt (Conv.l 10 b I 42 13 b I 

Jane DeciMWCrrm0l62Di_( 62 1l3*l 

OaJViDruoiOTit. . I 174 129 ... . - 

OahWanl HMqv IOp-. J 280 2.9 j 16*15.71 40 50 

JU>ytWamnqnio(Tb(6j..J 76 13* 


Mar. 


_.. 185 
2 * 16 * 
5.9115.9 
6.7tM.9l 
4J.1L9 
3*J1L8 

3*' 61 
99*1171 
32*150 
15Jl«* 
4*113* 
5? 11.7 

40184 
- 101*8 
-5.41 - 
20 * I 80 9 
30151 8*110.4 
d902* I 741 76 


40 -) 70- 


Not 'Wans Blake _J 186W309' tttd.OS 3* I 3J'148 

'Wettero Brat „ . J 74 '16 I 10 3JI 20148 
- Iwryqin-Crdus lOp.J 44|?B4' — - I -I - 

Oa JMyWilwiCwnalyl : 266 J6.9I 'ti!30 7.1 1*126 

Dec JulylWunpfylGeal... I 138 ll**! 32V 29! 3.4' 1L4 


CHEMICALS, PLASTICS 

AdnAta,Fl?0 ; £28 JMIOOM 9 ' 50 6 

rrAbaa Hkvr I 315 (2.9 965j.65l 2.919* 

FebAliifdColladh IOp .... 127 15 71 703*1 2* 13* 


AuqjAraemhaminn Z] MO ^76' ^28 1 29146 


inn 
3*1127 
4.9)9? 
50 84 
tl 4.7 
7012.9 

6012 * 
47]154 
30 - 
57887) 


Nn Anchor Chennai J 210 <29.4; 420 4.1 1 29194 
•M, »ASf AGW*0 _J £64V17-.y310iJ2*j 3*10* 
June * )BayerAGOM50._J £611/20*' . .14%. « I 30 4 

AwiKka - • JBlaqflmluK.:-^ i 110 (28 I. 7JI-L8 9417.9. 

May Nw.'Bfire C*enn IOp. .J lift IU4‘ -tl5IA8. 4015* 

- IBrn-BmuoilOt! I 15 irttJ -1-1-16 

AugJSm. r* PntlOp.— I U* 117 301.9. 44.1*1 

JutyCanomqiw.l 1 H-lftS -.0021 54 

fttyCoaiile Croqi-.. J 255 '3* 1 • 640 3* 

JulrCooeaBm 1 138 '13* ' 4*2.9 

July DO. A- tfV _j 124 ID*' 40 29 

Jmrtwy (Horace) 5n — J 14 129.4 1 0iLO3fl 
JUrCroda Ifll IOp. _ .132 ,13*1 70 L3 

- Do.Drld. lDo 52'-' - • — 

AugiK 40einiarCnw) J 42 1571 185j 18 

Mar OoiEtbsftEyerart: 1 U0x&9.7| D59U^0 

Ju Se OrEnqetharttl.8Sl.OOJ £163x12*1 IQ — 

Jan JuhrFowcs Motes J 208 .13*1 ta.* 23 

June OecHalatad U.i IOp — ,i 96 '154' 40 # 1 6*1 9 

Mr Ju SeBeHerculetlnca ' £261*2.9 QSL6W - I 441 - 

May Oddiiclwo lm 50p -] 342 Z.9 I 140 3* f 50 7.4 

Jm 'HoedrtDMS J 610 *5* i yl8V20l 04 - 

Dec Do Fm lOocUn.Ln. J £208 <36 ! OitTSl - ) (4.9 — 

JMrHaH Uoyd lnt IOp _J 73 ‘U5- 3.751 1.6 7010* 

And Imp. Own £! 639 12ai-t380 27 1 6.7< 7.7 

Auq' Op 5pcPi £1 1 46 '176' 3*i » IIO.M- 

NorLwnrUi«i SOp — I 34M30 9 1 |D6*6) 28 I 20M 2 
Seultenh iwereasSp -. ' 95 IIS 7 L - *30 2* 401*8 

July Feu-MerceaaHwqs .J Z78 'L7 > (q27i 3* I 1.4123.6 

Seweaber 4Mwle» IR. H ) IOp . 37 1167* 10 ft I 60 8 

Annl MoreMs.-ffKi.20J £U»il94 04%! 68 I 30 4* 

February . -PerBdrp A8 f3*SklO ■ 860 28Jji<LJ2Va82|13*l 89 

Ju*y*PlyJu J 170 a? 6! D21714AI 1017.7 

Sew Ransom Wra IOp — ■ 285 129 7J B 65) 23 1 4J'13J 

OniReaflriv* Hkws J 61 I294i 1.91.9) 441** 

NorlRenldkJllOp,. .J 140X309, (213,111 2?191 
Nor. Scot. Aqrx. inds £1 J Z72 1*9 • 185)091 9 71180 

- Sma BPO LL2D0 . _J 151 IT7S - J _ _ I _ 

Mot OceSuwan PLum .- J 128 '169' t260 27 30188 

May Ilkirgar Banter 10s ..! 17 15.41 0? 35 1 1 71208 

Jqoe -WarOeSioreK, IO0..J 218 13 5; u50 27l 3*'U* 

May NotTNolueidolme Rml i 260X30 4 7 75(2*1 4*'U* 

Jane :<wMureChe<m — J 63 <25*1 1.7ft 24 ' 40023' 


June 

Oec 

Oa. 

Feb 

June 

Jar 


DRAPERY AND STORES 


* ~ ' ' Foi Abbeycreu see Induuruh 

Noremtter 'fAunJnteUcry lfc. 1 29 C’dlO' - 1 - j — 1172 

Dec . JonyAUebooe IOp J 50 135. 15-2.4 1 3.715* 

— Oo B'^cCrCmlW-: 128 ' - ‘ 061i%J - . 7* - 
— 'AmbetDa,?^ ) S T81 8- - I _ l — 


Am. . Jm Awiatatem 5a; — - UO u!9l4I 225U2J 2.9404 

Ja» June D* -A- Sp .1 63 594- 22ft 1*1 5*231 

Jan . OettAwer .'430 2.9 I h6*7l ft I 2? ft 


May OcM-AuUnuqx IOp , 62 12.9 I 05 6 0 7 ' 129 19.4 

* Arty- 'Beanie Ui 'A* ! 78 '«*! 6213-271 30126 

October «eWcrdiWmi5p-. - 153 1*4! u4*!2li 4^.200 

Jun No* Ben la 1 is IOp J 132*30 9: (2 1 2* 1 2324* 

Black* Let**? Go I Op 101^764 

(-Blanchard-, IOp 1 100 


Auq 


qll' • 1 30 ft 


FfteOBm Shop Ini 5p J 780 1 7 . o2.71 4.4 I 0 fttf* 


— Bon on Ten Sfl 

Auq Oo-Bronart 

Jan. ’ 


— 1 — ■ — 16.7 
L»0.1 1 2* - 


Feo 


Aw 

Jure 

Mr 

May 

Nd. 

Aor.1 

Aw 

Oa. 

July 

Fefl 

Jan 

June 

No* 

Jan 


July . 

Mar 

Mot. 


17 naji 

. 55 ’1*5 . . . 

Arty 8frt. Home Sire ' 298 -13 51 6.7V 2*- 12 lb* 

Apq Brorm INI 20d a 460 '17*' 90 23 2BJ22.3 

Ah y^urtun Group SOo 530 3b > 08ft 2.1 1 2029* 
Foe Cairn 1 A 1 tee Property 

OnCaiuwi ‘A 1 2Qp 1 68036 9* 20; ft I 4? p 

Dec Caskm <S.) IOp 41 .135> 2? ft ; 7.4; ft 

JUy-fCanletGB.i I X9.i2bJlr tf»24l *28 

OaOkirth j J15 1641 H7ft 34 1 3.4 100 

JutyCoreb £nq U<;b. 157uOQ9’ (49 10 I 4*14* 

to Count -A- J 120 29 ■ 4.? 2* I 5*94 

to (Dr Bre" 'Anwe: IDs 1 17J7 2; -> - , - 

Det-Detertumy I 367 17* ; W18D L9.) 3 9213 

NOT-Dertura M j ) JOo _) S3 29 lrh0«44. 1*.143 
OclDnonGrtuclOp -i 872 ‘128 60 5*1 10(244 

JunrDunlull Hldw. 10p_. 340 Wbl 

DfcElV.iGukJlSo . tl 39 4 

JuIr'Lmoire Stem 1 152 13 5 > 

JutyEumife - 204 244 

— E**une«Ztt>- — ! 39 b'Bl 
JuhrFme An Der' So -1 115 36 ■' 

Oa-FortiMarimi IO0...J 54 1252- 

OrffonremerlOp 177 128.' 6G3! 32 44 98 

DecFreenuix, i 318 -154 T55'J.7j 20157 

ftFmcn CcaeoauSp J 250 15.4> d52ft?8l 301J2 
May -I-C.kxo 5a WOWM* 1 28 25.40144 

— •rGauni iRsitlawH—J 42 8 79. _r_i -13 7 

tCeeitetili lOo... . 115 1*4 

Juty^Cee Hme" 5 o ■ 36 176- 

0aCdllcriAJ.i20B.„.1 86 '25*' 

No* Gem iS.R.i tOp.^ 66 25 3 

Frt CdklBerq lA.) : 69 3* I 

July C dKSvtwD'. Grp ... . . 158 •** . 

— Cdddman 0ri« So 22 WfU- 


3 Bi 52 1 16172 
23 40' 3.7' 7.7 
20 2*: 24123 8 
30' 3.1 I 2J-221 
— I — 1 58 
• 3? 20- 40; 181 
00V - I oil - 


02 8 1.4 33nZft71 
1* 171 6014 3 
5?:0- 8.981 
d20 ft 1 441 ft 
1015 21460 
7* 1.7! tS'iab 

(3 <7 b 3 ; L4.133 
1809311 29150 
I80q31 31140 


Onutan . . ‘ 30U J0 4 

DecGrra Urneivrt.. . _ 900 11.2 
Dec GUS A ^ • . . - . 640 27. J 

For Cternimkr &ack< iee QiacU Lmn 
Am. Haboai l On . _. 472 1? 80 2* 2.4231 

July Oo.H.-ucCe.tftaWL £312 17* 09» i % 10 4. 0.J. - 
Noy-Harrr, totn-Kay 20p 258 13 5 4 0' 24 22)273 

JutrHelyw Lm IOp . 23 36 140 18 42 05 

JulrHewwnh.j.lOp . 223 29.1 th2*8 1.9i L7423 

OciiHotui Greuu 5u _ _• .291. 12 8 1 20 12 9 7 120 

Oci HonvClUifm JO d ... 317 164 T2 75 60 12 23.1 

Aw Do 7 kLh 1997 JM CU5 l* ft 07 V — I 130 — 

JimeHowrOl Lm,M . 114 25 3 

Aug Jooe'iEiiV'ii lOu .’ 78 157 

(lurviwm '.Jahni So 65 io a 

Aw Lxhr, Prior 20o...... 23 29 

No»l«C»wt 143 13* 

IHrljBcfty . . 838 135 

Nor, DO Nun V1J 610 13 5 

Mr Ju ft- DMmulea inc SO* 0 . .. ; L16VS 3 
Sem AOr LBtroti buqoui lUd J 177 2H 7 

JulyMait,. 6 Spencer 166 135 

JuIrWarv® 1A.1 20u J 70 13 5 


Feb. 

Jan 

June 

Jan 

Jjn 

Aur 
61 Jy 
Dec 
Dot 
A w. 
Aw. 
Oct. 

■w? 

June 

Juv 


Jan. 

Jan 

Jan 

Dec. 

Ju* 

Juiy 

Oa ■ 

AW 


July lirn.-te-.lj ".. 
JuIrMiHell'. Lee 20o. 
NotHom Bun 20a 
Fr*N5S Neur, lOu _. 
UjyiOlirrriG I A" 


80-13 100 95 
39 1 1 l 7 ('129 
. 1ft ft 3* 9 
1 5 ft 1 4*. ft 
367 42 37 70 
it* 42, 11 30* 
16 4 42 1*122.4 
012c - 05 - 
(5* 25 44<ia4 
34 20 2.4 24? 

(3.0 27 1 62 68 


315 135 13.38.48 1.519.4 


UO 3b 
«73tt309 
182 3b 
308ul.W9 


395 - • 3J - 
(50 39 1*243 

13* 29 46124 
180 ft 37 ft 


NwOurPrxe20p 575 A3 - SB ft . 12 ft 


Vi. 


r 


l . /O I 


DRAPERY & STORES — Coot. 

Utitaals . Lift. Bn ! ' m 

P*d Stack Price id Net CwSrtrt 


Jidy . OecO nn Chren — - 

October L>PrOrGnM)lQp — * 
J» Junr Petfry 513^ 1C: — 

Fm OaPreKyibilrew — 

J* AurJPitoawmtHdqilGii. 

December Ham* Toft. 5p 

U* OaJUtfim IOp 

Arty dtaydeck ifja _ — J 
Ml Dec Reed Auon H' av 
— S&U Stem 121 ,s_ l 

J* Jdp 09-31‘jpcPl lT'.ft 

Jw JulySasMtiH I 

J*» JM? Op. 'A'. 

Det JtVSean — 


Mar 

Jn 

Ftfa. 

Auq 

Mar. 


Deoetor S eir X d in iSp 

Jn #Sharf Drug IOp 

Jn JamSuRMniS |-"A" 

Oaftnrtk'W H1A50D..' 
OcL0arteyiA.Gi5c- - : 

AuqStew iSna'A' 

FettStfWrq Ufa - . , 
DcvSttrtnq Grow 206 

— ’SwrngartlUp 

— SemneJCte — . — 

■Wy KftrSuOtrtru? Sin 10a J 

May: Nmrii 6 S Stores 5s -• 

Aw. hen Tetelusrau So- 

Jsly TerffGrooo — ' 

F*8 AoqiTnue Pradt. 10s — 1 

— Top value l«K (Oo- 1 

— •UpWiEl'A - _ — 

to Apr’Vansau Viyrla 20p ) 

Jot hofWwGrcn 

Jufy DecWard White 

JWy -wamanu w.i 1 

- WiqfaBIHJ 

My HwUWwtbHkijsWo- 1 

Aw to Do 8<i« Ln 2000 _ I 


455 294 
90 2.9 ' 
68 U*> 
115 29.7i 
146 - 
20-tf3O.9 
106 128 

36 13*1 
140 29.4; 

B ?76i 

37 I?6l 
UO 17* 

77 176. 
108>a 3* ■; 
O 29i0' 
255 294 
265 -1351 
2S2 79 I 
66 2.9 
B4 17 ! 

U 1.7 ' 
88 2B*| 

» - I 

34 6'BJl 
440*30.9 j 
165 -15.41 

a ib.91 
SO 3* I 
541.35 7) 
82 KTF3 1 

a usd 1 

398 29.71 
168030.91 
294 '36 | 
47 !17* 

UO rsi: 
493*1309: 
£123 of 309 1 


♦»3 B 4J ' 
530 2.6' 
32ff -; 
387- L4 
bi 8 3.1 1 
(15 2^: 
IV U 
ro.2ft - •; 
4 * 2.4 1 


1 2)24 8 
4*116 


394 _ . 
4 .17- 1.0 : 
4*7 101 

(30 :* 1 

9003bl O' 
udl 7 30! 
4.7V 30 I 
50 27! 
2ft 14! 
b*3 L5 
22 2*1 
105 6*1 


14.2' A2 1 
92*3-191 
l * ft ' 
8ZS»0 2 
i-5,27 


48)218 
10282 
84Kb 31 
3*32.9 
10 - 
46!IZ7 
-'1«U 
15? - 
3.74L5 
7.7>20O 
401*6 
02108 
1 0'43 2 
2*415.7 
20185 
54<18* 
56168 
3YI38 
1.7133 
-',30-2 

1.4'ai 

2*369 

641 ft 
3*i - 
39111-4 


UL5 3 1 I 4.1x98) 
07.94 32 ' 60 6* 
(5*0 28! 28il55 
L0 58< 3 a 60 
o2* 0* 3*1520 
167.75. 15 i 22114.0 
BljSl - I (7.11 - 


ELECTRICALS 

Dec JnABEwaranx 1 248W30 9! 

May J»A.&G SecOeaSp.J 
January •jdaira CawMOT 1 Qb_ { 

Jn NouftAxCah 

Septcobw IftAlphamencSd . 

— lOAmer Elea Como ftp— 1 

Awi NorlAmoart 5a 

— . ^AwXaH wairtKiSo-. 

— . . -HpWarrstt . 

Aoq ■ DeclApncotCamp llte^... 

Arty lAicoMrtc'A'NVSa.J 


42 a*i 

iS ISsf 

^r_ 7 ! 

148 ,1U) 
205 -1 
155 1- 1 
78 1.7 I 

34 [15.4 

Arird EkO. J 62 'TOl > 


«6l ft 
40 ft 


80 ft 

5 6L18 I 4*il80 
0.7' 7* l 0.9 2Z0 
MUI? 28 [ 5? 9.6 
0.941 ft - 09 ft 

-Ti - 1 -i -■ 

L5> 70 1 2.717* 


0*5)3* 


27J1U 


48208 

481200 

1013.1 


Asm AV&AA&-A- : £25';1 4 I (014% 20 

Awil I DolF [ £»;1« ' 4014%. 20 

to JmVlWUC Cmautr IOp . 330 '1*91 205)80 

— lAurkiltranc 2*^ , 4»; — I 

Not. MayiAma-iMSec.lOp--i 165ufXI.9' T104J 7.4 I 101*2 

July JotUBICCSOp ' 230 29«l 10*<dl7 6*1104 

Nee Jn-tiSR (nt« IOp ...' 67 15.( 0241 3.7 1 364841 

- itlmiot A F uhr )0p ( 12IJ - ) 

Dec JulfBoothorpelOp : 330 1**1 

- -JBrebUe Enrcpe (Op J a 11083 

Jan JetrtBpUi 5p J 225 >3* 

Hay . ^•SmareuaSeclOp..' S3 ^41 

AU9U9 <Benrrtl Tettcwu 1 191 U_7 • 

Jas juiy’Ertnffl Bov Kent — 81 1**1 

December flufcyn 'A'So. I U &0l 

Febreary fkfiusn RadalOp I 63 0412 

- <CAP 10b • 175 — 

Joti Ju1y£ASEGrauo20p — J 11* ]3b 

Au9uv «Ul U om/cerr, Up -1 155 .1571 
Arty MartWKPSCorooiwrMp- 30 0.7 l 
Nor Mjy^CPUCaoHiw'Sa.i 36 . B.10! 

Mwe6 OcvCrtkc & IV-rOTet, 50c_' 606 '1201 

MayCunrtme Ehfc. _ ) 207 16. 9 1 

NortC*»GmlDo_ ..J UM30.9M4.75 j L* 
tfOwdumEarowJ 90 I — I — i — 

CMondeGep. 1 SO *80 1 B-i — 

1 Do. 7bdc Cm CrrPf . 214 :U>J2 


Nor. 

"ay 


January 



Fftvuary 

Dec. 

» 

Feb 

Feb 

Aart 


- Wl. 1 KT- W" ui-rr-1 

|fO»W9'v<Hid*i_. 3»al — I 
» 10 1 - 


vCrter IOp J _ - 

ifOfCAWint IOp J 50 381 

JunrtwucapSp - 22S 09.9, 

VKonpurtl Hidqs. 5p J 107 *6 

NoJkouTL Kxiwya»..J 3SU30.9I 


^EiZHE 

0?U0) 20 4 7 
tl O 9* 0*118* 
qL5) 3JJ I 2022,9 
43 ft I Lft ft 


AugComrirt Tech IOp J 130 I - J bqS.? 2.7 | 19(20* 


*■** 


52 !(2S 
70 0.9 
150 3* 
75 1 — 


JaMeCrmftrtt* Elect Sp J 73 — . 

Nor trayCnranclOo I 220 llZBl 

—c JuiyiCrmaiate 5o. UO '17*' 

- <FD6£ Itduurtuqj IOp J 30 T- 

Octubrr 4O0TGnk«Sp U9 12.9 

March SoMOJ Sec Alarm IOp. 

Awrt oaDaie Elea IOp 

Jn DedDuaterelnc5c 

- fWatrer Iutl5a 1 .. __ 

‘Mereu«nElra._J 100 129* 

OchOeuOTord 'A' IOp.- J 21 129.7, 
Darama Prux Sc. 5p J 2SS r- ( 
MayDorrtmg&N 10o_l 75^30.91 

N»HOreclHkJq,5p — } 320 054! 

Artf Deflrt icrSp 1 138 )36 I 

OctlElecfcampi IOp . . i 306 29.71 
4-E lectren Howe Ktoj 
lOeareux Machine 

FcuEleOrenC Rertah I 

NoiJEaesa Ughtmq ' 

OalEureOwyra la 10c _J 


bl*l 27 
29? 30 
T305> 4.4 


I -I - 


24118.0 
1.9(230 
5*1 48 
-1220 
10 > 1*8 
3*157 
9 Z ft 


May 


Jan 


Awd 

Arty 

May 

AW 

Jan 

3 

Feb 

July 


AuftFKI Elec IOp . 


NwlFanuHiElecSa — j 


Ai^Feedtudr IOp 

SeSFerrann 3 Dp 

No*im Castle ldp — J 
r»» Security lOo. — I 
forward Teen. — . — I 
Not JniFu*«suV50_ 

Mar. OaCECSp 


47 12521 
42 <17*: 
253 Z9 i 
261 115.71 
47 115.7. 
159 <13*1 
75 *L7 I 
124 39.7 1 
95x1*0.91 
120 •- > 
29 TB2l 


101 70 

JIY, _ . 

dQL75d 4.9 I 0024.3 
ulO| ft I 1.4) ft 
disl 30 ] 50' 75 
10.75)22 I 5J1102 
ll0l 4* j 0*1344 
. 28) ft SJ) ft 
3V ft I 1*. ft 
24141 1 2. V 12.3 
525-31 25)184 
q2?2i' 3*17.1 
0?21< 2112b t' 
30518I11.BU* 
C5S124 31126.4 

T40 3JI 2.H 17.7 
0*1521 IV 15. 7 
10 40) 1*1183 
275H2I 52 224 
l*b{ 4J I 1017* 
MI2! 3.4 ; 3? 100 
u35)2*r 4*119 


Jure 

A-q 


. . .. - ! - 1 - 196 

—J 340 0.7 INUIVJ 7i ) 06(218 

' U6 39.7 «0-35 3«UJ 

NaevGocwm Wotiw 1 1*1 39 T20 4 J ' L019 7 


F^CwrefKtrrlOD . J SO 152) -1825-20 I 2524 4 


Jan 
May 
My 
October 


Apr# 


Jmtr 


NfafMcnCMCsua J U - 

JMetrmrennrfcro. IIP 0*5* 

riMMEMC-Genen-lOpj 38 5*4) 
IHiftCmd El 20p .*.... 
ijHwittrvdeB.lOp J 

''Bt IOp 

ift meet Group IOP 
tflNSTEM IOp 


id£-j 


Auq-im Sift & Cow. 10c..; 


95 :u* 

11x3.9 
142 f- 
15 jlUl 
195 1l3*i 
337 .1.7 


_ _ 

Oa Aw 'JannSiiad j 182 129 , 

- U40»k-Tf*mk5p..J 80 • — i 

May fWrOTodelre 

Arty JanktPA hrtmne'—.^j 


57S ft 7.7! ft 
faiol 4 *132 
t) 026 
I0V59 

’. L 5 ! i 

0517*1 
2*d 7.0 
70)28 
uO0 4.7 


27117.7 

3014.4 

IS" 

84-23 B 
00266 
5V8* 
3.11281 


50 91 


90 15.41 tlO0L2. 

70 05.7' 2 45j 3* I 

- IftLawrLabSAOSOJ « : - 605V 3 * \ 20 94 

May Od'Lec Relnqeralxxi J 227 129 I UV 27 7.916.4 

Apnl HdftUlOp J M5 11541 035= - | DJl - 


Oec 


Jan 
May - 
October 

May 


ArtHwinEiec J 140 15.4' Tl5 67 I 1*143 

AnftM* EWCinC 1 285 fl.7 I 10.2 28 ' 5.119.4 

JulyFM'JTCouputmqSp — ) 150 !3* ! (3253* 3J'14* 

DcbMehenuare imldp J 67M309I 30 40 1 *4i 5* 

05115.7 IS 3.4 61' 54 

310 115.4 1 7924)4.9 1 1J<26* 
U : 3Q12jQl539*J - '3151 - 
60 03*1 175)251 42! 33* 
308 11**; 

150 I- 
105 I- I 


IfMenXWn Ind 10p_ 

M m pxi IOp— 1 

Javwy 'JNernd'yCome- Ida J 
July JotiI M icro Bus StnSp — 

Jan.. i Jbrty*l*l i PPliln)ftfwo_ 

— ■ lUcroFacut 10o.._^J 
— (Mere Scape IQo -J 

iMic/Dqen Hldqc 5p _] 285 |1T / 
(fbfccrtrteasr 10 b — j 240 129.4 
[{MiaOTitrc Sp. 


Aoqmt 

Jo> * 

October 

Arty 


. 30 |29 

ffMrte, 33 IOP- J 335 17* 


— iMilHCarpJI 420 


(1U0** 04; 812 

63 5(421 2014.7 
1D2S 38 I 1*131-4 
30 46' 18(132 
0 75 6.7 1 3*15.9 
27V 50 i 12117* 


kMnewslOe _ 

Arty !Molrp20p 

Ja Ap Je OoMoiortUSJ— 

Mar SappHuMOM Elea ! 

Decenejer jMrrey Elearemu _ 
kequfl. ’Murray Tech <n*v ... 

June Dert(ECCwpoY50 1 

Jan ArtyNEI e 

Mac. Bdtlcruil lLaur.i — 245 


12 - 
53 1351 


- Ltf ft 27t ft 

Eai.'l7.9iQS0*« - I 2l! - 
50 097; 02.781 08 I 74I2J71 
62 Il21ll qO 111 4 3 | OJ - 
92 13* | 0* 12 I 0.<»! - 

356 <296 01*%1 39 I 00428 
83 g9.4| 52V 13 I 92*11.9 


Uffl ft I 76) ft 


SepUfifter FJJIarbain E<ec 5 p"7j 215 15.7 1 dl2<70> 00228 

May INorJ Oala 'A' R t20 . J £34)414* 'urtUPr. 20 j 0C64.8 


£221449 i 
59]UB; 
330 128 
MO 129.7 [ 
55 1012 


October 4-Noreu«6er5c 

Mr Jn Sp DctNih Telecom ll 

September OceonxslOp-- — , 

to AOT0rioreiiBtTUBien65p-4 

Oaaber Penny *G-»«likLJ 
July Jan^PrnCdm IOp — . 

Mar. Sea^OThn- Elmer 4pc — £2050309 

Axqasi ' >PedMpHldqlOp-ZJ “ “ 

June NopPhcom IOp. 

Arne Dec-PkOTw Fix 5G% — 

Jan May Pink pi la. FID - . • 

Apr 0n.IPrtC0HW91.20p J 

• Apr. Oa! Do A'20e J 

Jane 4Plac«iecl0o 

May HoePle-.ve* —I 

October JPawcNut Elect 5p I 

Not Mar tP dweriine I in. 5p J 140 llb.91 
May DecPmuc IOp 110 .1541 


10 90: 8911*5 


040c - I 1 - 


162 128 
£22>j)49 I 

D75 301 18*15*1 
12)96; 051268 
bgL8? ft L* ft 
tf 0)4.7 1 4 5.9 

<J4%j — I (201 - 
49 i U0 - ) 29] - 
30 ;154l UI37I 5060 
£99 !l7*' 056V —l'5ft- 
£10%24 4 r020V31 1 4.4170 
1SS 24 528 32 < 4.9 4? 

130 129 528; 32' 5*7* 

45 2441 301 ft 971 ft 

130 2.9 J 4J7 281 48104 
170*30.91 W20 24) 1.7128.4 


Feb. 

AW 


T14 4.4: LOT05 

22 < * 1 2.4 9 3 

Pruw<k5B — i 69 1-' u21,3J; 4Jt9* 

-rPrecew Syilem Inc 1 91 <309 < 00 2ScZ2Jl 0223J 

-Queti Aucd 10u 1 37— !. B ' -177 

Auq 'RacaJ t'earoet. J ISO 1 7 

Oct) Os 7|(£yL» *309-14 .) U4<;a(30.9 • 
ftfimi BauCreUJO. J 3iy 
-fiteal Time Corn. SpJ 65 29 ! 

282 12531 
103 1169 


ENGI NEER I N G — Continue if 

Lnl. On W 

PM Stock 1 P"W *d (lei tVr'Srt.Pit 


Feb JirtyfiM Group 10c — - 122 'll*’ « 1 JJ 
to Uot B abcock inii . .. . 148 '29 tBO 1 1 

- ' Bailee 1C H 1 ... 16 |3'80l -' - 

Frt. AirJ.'Baker Perkmt 50p : 198 II? ' 4* 

May NOT.iBOTrohiOi.20s U6 lb9 "55 2* 

- 'Baro-wa HWt« Ip ‘ ®T. “ 

Ujy DeC-'Bejaldrd IQp . _ 94 .154' (4 V 25 

Fv Bekjrjw Mid 9, v* Preperey, 

Aw 0a«e.»iD.F.I5o J 24 'l20 

Septtflmmd Qwtean 1 
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HOTELS— Continued 

: , Lad' 6.U 1 |VW 

Kd 1 Sock ftw *8 ■ N*t CVf'Grt-« 

Aw Sew -Stiku 10c . . . ! « -29 ?| -8 ; 2*114 
Aw. to iTruHlminp fane .' 138 128 |4.i«i*' 49il4 8 


1344? 

7.71(92) 


49100 
6® 92 


6Y 84 


325 1 31*. 7.* 53 

87 1571 fJ.Rl.9! f-fJO 


Sew Bronmqham Hurt UB -1571 W75 10- 70-102 


Ma Ju Se DrBUh A Dicker 5050 _■ 

- -BLxk wood Hodqe_...J 

- 'Boulton mw IOp — : 

Jpn AuqBranbMfiell > 

Feb OaBraswaylOp < 

— BrMol Oi StaalOp .. J 
Jot JuheBnl. Steam 20 «l- .. 
Frt NniBfOOiiqrar ImiSp -k 
Not May^nanEnq 10 b —.J 
July Brooke Tod > 


0*4c' - 1 3* - 
— — ■ — 8 7 


91-03' tl J! - 
•20 3*; 4.4j 9.3 

625 23' bb'9* 
1ft 31. ftJJftJ* 
OV — I 4 9 — 
1(7 381 57 5* 


£12*10-91 
U*| 

Vfll'Bl 1 
1U *W . 

68 (4.1; 

3 -wao 

1*6 117 1 
33 «-7; 

14<j25*l 
25 13.6 ' 

For Brown (L Taw* «e "*»ilK 

'Brown (John! - 27 *B2\ — - ■. - ‘ ~ 

Seot. Mar.blkMM 20p > 282 *128; «; 1'^' 5DU.4 

May OetBbeWiProdMB . 136 ;154. uZft’b; iljWJ 

AwU ■CamtoTOEift. .... .j 47t»250j 3051 4 3J[Bi 

wp .fCjiyal UK J Ifl 1 ^ i ■- — i — i — 

Frt S^SkMEx . ”1” 2« II57I 120 « ( 6.959 
Mor NorGanwnqbc R. IOp _1 U5 154 ♦6V21| 

Jot AuqlCMmBilOp 1 45 J.6 ! 

Ju* OerCtanftDhn&Hill : 6J !J* < 3-5 30- 7.9 60 


frt 


F«. 

Am 

May 

Aw. 

Ju* 

Frt 

Oa. 

July 

Feb 

Dec 

Ja* 

to. 

Aor. 

Arty 

Jan 

Arty 

June 

Hay 


500 'i;*' T1O0 38' 29131 
42 1*791 — ' - i - ft 

132 H3J). 60 2*1 6V102 

430 <167' 100 3 7 361&2J 

66 113.5 1 1340 1*1 7V108 
59 129 I 27V 3 0 ' 6?9.8 
30. J* I (81.77:2*1 8-H*0l 
0 75124 ) 58U9.H 
_ ■ - i - '19.7 

OdJCroumHooie J — . ■ 145 34.7 ! 7017; 69119 

DerCuumuK 78-94 ! 055 '13* 0M.V - iM- 

OctOM&Un.'AlOp... 52 iv'4 221 U [ 61' - 

OalWCero- .] 167 120 it# 22 

DeoOrta Group > 156 Il69 14007) 4 1)71 

July Dei urndSOp — ..—J 145 3* 


JnlyOttoirMiq So 

— Clrnty Hwil 

Jan. uarCUytun Son 50 p — / 

AuqCodeu (Al 20p J. 

JirteCsncemnC IQp ■ 

On Cook (ifm ) !9 i DQp. J 

JuiwCoeper (Frl lOo ■ 

AriyCbOOCr lath. IOp UtjxHaO 

— -Cronne Group J 48 iDl! 


bi 28 62 8* 


MirOnouiitr Biot. 171 |169l 7646 3J ; 5*70 
towcetrae lDo J 28 !l3*! (0*291 2* 


65 28 
20 L2 
ill' - 
H3V24 
0*33 
01312.1 


2*1240 
59.68 
4412641 
tJ- 
7.96* 
0.9*98 
69 70 


Aoqtabro (Hro*t J 158 36 , 

SeprEilnn <&> i 65 B9.7I 

BedFanoer 1S.WJ J 43 I15J01 

AwJFrtelndmar I 63 2.9 < 

to jFlitb (G. M 1 10B.—J 65'J128 

No»tFolkeinf»5p. ] 27*0.91 , -- - 

Au^GEIloW 2ft).._-j 95 ,1.7 ■ 505 Ll I 80138 

OecGartonEng IOp — \ 62 ll3*1 30 291 7ff bO 

OecJGtynwedtm. J 219 I]** > • (905> 1.9 1 6i'12i 

HortGreertaek btfl 10p..< 38 '15.4) T2J' i* ; SOILS 

Nw-GKNQ j 252x00.4 flO*i 20 6»9*1 

MarHiM Preoslas 5p - J 58 129.7 TLV 2* I 3.7112.9 

NbrtttaU Ertq. 50p I 122x00.9 (7 bH 2 1 89*6*1 

JulpHall (Mattiiewl Tl 176 13 5' k3.94l 2b 37174 

lleiru«ILe.<A. I Tin lift! O ft 1 ft. ' f* ll Id Q 


DaifMlhle50p I 210 <120! 9D1* 61^14.9 

0alHanmya>iiiuB.5p • 32 129.71 dl 05l 2* 4.7UL7 

DeclHawkerSmoeiey— i 401 >U*I UBlJl] 4?67 

Aw 'HM & Smuh I 69 1297 (M.3« ; 6.97* 

If HdbsPn 5p 1 14 T_ - 1 - — J — 

DedHaokmonsSap 154 ^9.7 B4.52 3.7 4? 9* 

iHamard Machy _J 7»tPBO -I- - ft 

Apr OcdHOTTOen Grate. J B8‘n29 I 3.36)24 1 5.4)80 

May toJlMi J 106 '1*9 Hi 24 J 618* 

- LMemJkFinh , 19W1281 8-1 — — - 

May OoJwiesSSiwwan J 6BrfM.9l (2 75 2* I 50U80I 

fWll Ml Rnuqi , 1 — ’■ “ nmu-. 

FeflJLee (Atiimt) 12>jp 



JU~ j 


Arty) Do ‘A 1 5p 1 

* — J 


Aw edtdLHollhnqi 
Oanber. MS Intend IDs-.. 

Deceirttr Manqe n ese Bronw 

Jan MxyiManonair 20a — — , » w**, 

June Jai.lMcK(cMucBnK.--J 132 12941 t728 1 7 7.9 B.9 

- MeqqWSp -J 97 <?B1 ) - I - |29.4 


— ;169 
37>j)l.7 
57 1169 
68 15 7 
27 Il7* 
23W9 
300x12.9 
55 U26 
57 <1211. 
316 115.41 


5*36. 
tl.? 4* 
IV 0*1 
2 V 1J 
1*0- 20 
1J0 22 I 

M7.7; 29 - 
0l-_ 


3.9 82 
4 6168 
30 - 
53)20* 
69 8* 
79 7* 
3.71168 
0*!.- 


2V20.1 63< 7* 
t9*l 21 i 4*113.7 


Jan 


6fcd*09| Th20bl 30 4*1 10 b 
73 ’1.7 I 3*5 1.7 I 641136 
173-15.41 7.9 12 I 6*1 16 3 
18 >1691 Ol'BOl 00158 
147 129 1 (4 75, 2.7 ) 4*1 90 
It H.7 I F5 « 16 809 1 
55 >1281 *819 3*! 05)623 
278 (3761 14V2J | 7V&4 

272 1120 qO0SO2 0.4l - 

14 BB3I — -I -<128 

JpM DD8pcCxtRrtPrf-J 250 I - 


OdMetabauSc > 

Feb Oci!MrL<MKSam.lDp — I 

May ItuijMpiuH .1 

October Meuscsd 

to MayjNem (James) I 

M w AuftNewman-Tortt : 

Aw SepMoMeiiLuudlOp J 

Feb AuglPeqier-HaiFnley 

October (Porter Chad 2Do 
— iPnei i8en) 5p 


LQp_J 


. 08%1 - 

July FeblRHP J 101 |36 ■ (30 30 

. — (j. 


23 tthb! - ! - 
120x130.9 L (64.0 26 
106 129 | 3V 58 
15* Eras I -1 - 

66>?TB2| 

6M14.5) 

23 1503 
121 4-82 — 1 - 

119 129 I .MV 2* 
E20V31*) '<tUT%l 98 


zia - 


97 (2.9 , 
31 &5.« 
220 ll** 


«*S.ft 
IS 12 


IJt 7.1 


40190 

4.7130 


97 
2-4) - 


54' 


9* 


3.71 67 
601 ft 


— KTD Group IRQ 20 _-J 

NOTiRjesomei Skm 

Nov. MaylRauDHi (UB.) .. ...... 

— iR'dDWft'aa* IOp 

— iRetmd . 

July Non.lRcnanh (LfK(.l I 

<Rch’mM(*n.50p 

ifbmauqfThn.) _i 

Oa MaylRerork IOp. — 

Arne iSkFABSkSO 1 

Aw. - OaJSavUfe Goreou IOp— j 
Nov. JinHSerow Enq-g IQp.— 1 

July JanSHnon Enq-q I 

Jan. JutyMlOGnnp 1 103 1l7*< 

Oc Inter iWiWhn.Sp I 32 128' 

Jar JetytSpeartJactoWi — J 218 >3* ) 

Jirty ISoewcerC* 20p — 1 52 13b » 

Not. MafSpna Saroo j 142 1154< h4*3 23 I 4 6124 

Auq JabSiaveley huh El- ’ 325 J17* 15*120! <>-81 8ft 

January ISlovhen 4 Pmtl - j 145 ulbJll 

Mar. SfPLlTACElOp 1 425 168 > 

May Du IT 1 Group £1 J 407 

May Oci'TeHwTOp j 92 fc.9 


b9lu0 


80)251 5V&S 
53 1*1 7 .61)1131 
825! 26 1 1) 581 
btutt 25 1 a 001*1 
0V5.9' L4<m 


1082 304* 
■6J-28 2i;33.7 
10015 3 5*23.1 
12941 12 4*1 8b 

35-2*1 M4l8S 


Fe*. SepLlTec Hldqi IQp J 78 1120. - _ 

- ITbyweuDmlO I 807 SSilFlHOV - I 8H - 

Au9*tl iTroilri J 82 1297 tO.V *9 0911* 


JantTy.-acV Tuner J Ufl 1164 

DeaTyiaatW AllOp-J 32 ;154i 

'Utd. Swmq IOp 1 29>rtl7* 

Jan., Uni M)we Grom — I j 198 >1*5 
Mayrexumfl 306x130.9 


OcflViaoiPradKts J 112 12.9 . 

— A “9 j'THi 


. h) omrr 

Fvty )W* Hldqi lflp 

Nat MarWaOm 50p J 

MW.. OUiWaqon IXWr'l ) 

- hbaKer'CS w.iispj 

No* May [War Group 1 

Awd Oat Da. 10w Cne Pri — J 

— IWrlknaa J 

Arty Feo Westland \ 

Jot JWWhessoe 


15 
112 
133 

31.10801 M0.7V 59 
67 H54I T2.S48, 
63d389 (2^180! 


(h2.* 17 3.1) 7* 
11*1 20! *7194 
- ' - j - '14* 
♦*8 0 201 5015.7 
f 180 23 | 4.7*4071 

■ DJJ - I 101 - 

iS!Yi)i; 

3*1 52 


12 18-831 


«3 [1.7 I 6825 25 
ue h** 1 ■= d -'» 


WO 

"-I: 

142II3J) 


. 5S23I 78 7.9 

Wheway Watson LOo I 15<Jl287 -J - -J - 

- IWoodiS.W I20P.—J 23 881> 2dl0 — I 6*1 34 

to Jutyflni'seftuBi l?yp -J 37 &28| 120211 7.?14 4 

September IWyndbam Grp. 15P-I 70 1297 1.53* JJlU* 

JOT JuneYarrou, SOp ! 475 1 13* I 11 0: 3* I 3*»109 


Uw. 


AW 

to 

Oa 


INDUSTRIALS (Mixed.) 

OaiAAH .... - 1 169 :9 . 6.79; 18 1 57134 

•AGAA8KA. . .j £llV206irx}7JV24'- 1*164 
Oa-AGB Rrwarth 10D 1 210 i£9 *V ft 1 4.4. ft 
S«kS!o8---“. J us 11281 10 75 15 ' 78-118 
AurftAoronnc Gnu . . 1 52 W7- * ' A 9 . 

Aw -Awomon Bros lOp.J 92 39 l 4?19< *5107 
Abbey : 103 90 Ji 


ft-:-' 


4Abbe>erwi( 10d — j 94 ~ \ p25j2*i 1*14.9 

■Aberfflyle HMji 8p..< 39 ! - | - 1 — [ “ “ 

ymjayjBTknw lift 1 171 - ■ W543* 
iAHj UtAABTSkiO.I C17V1D* 018°- 10 46 W l 

-Albni Plm bo I 18 78jl 0-1 - -’166 

Not BopAmar. XS3 p*>-0; *«» Mig! 

Jan July Adftrr HM 1ft ) ....... i 128 _ '17JbJ ..60; 23] 7 1-8 6 

Occraftcr 


Hay 


JuiyAuftry HM *0) J 120 '17* ' 60; 2 1 J M' 86 

after lAmerCron FU2Q — \ Cl4%2I12l fllS'WJO 2 53«* 
- lAnq.AlncanFmTijp! 34 -1-83 1 — ' - ! - ‘JJ 


Mjy OclAnqBNWdX—- J 31 'jU5l 7I 
Aumnt lABBMerelAiP' ICb i US '29.7 
Jan. Auq'AeeihdU lOk - ' 39 (llBl. 
November JlrmOTr Tml 10) — I 18 Cb 11' 
AHrtry I*. 7H ...I 45 <203; 
'Avoc Br tnq lo . J 4 'IttJ' 
Sep. Da apcCu-tC.RpPf I 188 

NdrAcvK Bnt Portl j 384 '164' 

tA-.UK EnerqySp....! 32 111 3'- 


May 

March 

Jot 

May 

No« 


Q12V 1 66 I 0 721* 


T543 50 
*74: 1 7 
140 1* 
15 40 
77|31 , 
Q96.23 f 


’2.417 4 
19)370 
6014* 
33 B* 
J9H9CI 
H*. - 


1.41321 6V60 
*4 571231 21294 

* 

81060 1*.IZZ 
_ : _ I — ;JB I 

8“J - i M! - 
(8*04 3? — 

10 ib! 4.5 S3 

AuPiAmk Heat Semen j J9C >J9.7! U0L9I 4018 9 
No*4Aiv«Sw9prja1 UO 1169- U0J7 31 6*92 

MjriA-^r i YjdeV*JUa .' 134 1641 (685. 25! 64 84 

A«.aA8Sk25 J E36V — 

Jjn Uron Rubber Ll J 293 |36 

JuVBBAGrom - - — 130 <135 

AprISET DeM- — ■ 333 ,128 

JulylfiETEC ■! 66»C04 

Oa'BOCGrtW. I 2B4 T9 7 

July Do4pc£>Ln700t-06 i £2N '135 , 

Not BTR .- J 306 B5.3< mV 24) 24196 

jot JglrBaWIWii>£l— } 415 <36 } 1002,22' 6*9* 

_ BwMylOp > 1 WH 8-1- 

June lBartuniGrp2 | rp . 135 '13* H1?*.B 1V297 

iSr Not fenrthu Hepilm) 44«|l30 4; U’3 1J ! 7liU» 

Ma Ju Se Dr Baiter Tray USS1 . 930 .10.9 
Aw Sepi'Bayrct {Cher W IOp 1 39 ^5.7. 

Nov MaylBeaneu Clark 1 155 CSJ; 

Frt Auq.iBeecAairt — ■ 303 J/*; 

_ (BellairCw.lOfl.— : CU'-dlOT* 

Not. JirtywtrtcBlOp \ 23 13*. 

Sept Mar Semfcmfc . 75 C9 7 

Frt 0o<Bndakl0p MS C*7 

— iBnlobell . - ■ 227 9*84 

Apnl Bnim»dl5p J 450 (250 -- - r 

Na* JmeiBftM i J > 50p ' 240 5b I 5J5 2 6 

SS! iKSSfcHt^r. . _.j w ;i6j 10011 

DerAtw .BiPamO.i IOp..... “ |J35 - || - 

Jau. OctlBlack ArrO’a 50p.. —> 108 ,1281 4 ?20 . 

Act toBlack (P< Http t 215 1201 l-6v 99 1.1,202 

Mw tee-HteA rrowV. -.1 180 117.*; pL? 59 10252 
- la-BbeOtrd Toys IOp ■; 167 L- u* 15; 2 3 ! 2723.5 

Aw- Hot JBkuroett-Prro) ■ ., 107 (lL2l J70 13, wjll w 

July JakBoOTaxr lufl - - .J 156 '15.41 T45l40| 4-2] 83 

Hu OajBopodPel'A- 10p„1 18 '1691 0* 3.1 40(02 

JotL JhJrBoake. McGounrt .1 270 <13.51 Nil V 10) 62134 

Mav NavieoaHHenryi SOp - -j 335 1135; 14.5(32 ft*£b 

July Boorv ... \ 282 (J6 j *2 22 I 4.4142 


— I 2* — 

T22V 1* I 8? 9.7 


b*i -. 
11*| 10 


62 - 
53-127 


l.t 69 
52»18 
*25 33 
J57! U 
6016 


6 * 122 * 
10. L 6 4 
4? 8.3 
i - 
1^500 
311175 
4V 13.7 

6.71 - 

56191 


Fe My Au 6v <Borq-W. USE .50- : 05 ;i*7 S09b{ - ' 4* - 
July Nov 'Bowatfr ln&£l i 313 il*4l t8i?l 


May 


— tolBraromer 20o I 312 |169 j NIZV 2.5 

JOT. Npc iBrenqrecn IQp — 36 028 14- 21 

— 'Bnoqtnd Group lOpJ 47 Ill’ll . — ■ — 

Nov. MjrBndon — --i ltB^JO.9 (4 0 2 7 

Mot JanjfirHW.i02Op I 122 15.41 140 38 

toJM* (toTvroWsOp ' 450 J169I (1365 32 
Frt SeptlftBnL Btoowuck 278 129.7 80 ft 

June Nov Bm. SKrtHX) 20u — .. j 111(430.9; (M-* 1.7 

Nov Bnirji V,U .. -. J 173 [169 (62[ 31 
MorB H Prop. $A1 — — j 435 (24 4lQ27.Sd ft 
July Brook Si B< 10,771 149 116 91 (4010 

AuqflrnHi & lame 

Mar iBTMwms'Miral — j 

iBuiien.... J. 

Det&unaene 15 p 

Frtrtaim-Aieh-iilOp .... 

— -*8a»meiiConp IOp J 
ftCCAGjHemn lOp.J 
Frt ScixtH Inksih IOp i 


154 li.7 
67 135, 
43 wall 


65 2*1 
3 0 1.4 


Auq 


July DeciftCSRASl 


lai^bii 
62 07 
20 >5-34 
89 I- 
45 07 


_J 185 0*1 


tarter tKMOiK.Saai . 165 2.9 


— LKannan Si Ion 20p J 65 , 

Dk. AuftCaparo bids-.. J 28>jl3.b 

Dec Aw ' Do 8’«pc Cuw 4 in J.6 

Jutf Do doc Cr PI U J 100 U 

MarCaoe (nduunn 1 50 |9.4 

AwlDo 04ptCmCvPI._.l 122 1— 

<CW«Hm20p i 25 117 

(Cent. SheemP. 5o — 

Frt Item rrwjy Ind IOp - 
Auq lOumb-lau Ph. IOp 

JMyOuncr Ctm 2p 

-KlwiKjHMue-. 


Jot 

to. 

AuOTtt 


Ja Ap Ju NpifChma Uqht HKS5 - 


Aw. " OnjCNiMkrlyler IOp— -[ 


4<C5B3 
161^10 17! 
68 1*7 
M 1292 
11 (10.4 
145 12* 
65 116.4 
248 054 


I 3*W 3 
5 71163 
5 6) 11.9 

551 70 
4780 
4V.-7 9) 
42 ft 
3U'U*> 
51' 72 
3? ft 
3020* 
6010* 
6V 15 4 
_ . -1139 

0*5.731 2.7(5 3 
12.7(1.4 j 6016 8 

692*51 28 f 38134 
211)21)1 6.7)10 B 
QlScj L*l 5014 7 
U5d ft 1 11' ft 
. - -'MO 

16Sl 1* I B-flOO 
8 — IU.9 — 

8“J - ! IB? - 
15*1 2* | in27) 

&4% - I 9 0 - 
dim ZJ I 5.7)11* 


OH - 
385 20 
11.008 


0.91 _ 
ai'84 
7.9.2751 


MaylOntim lot. IOp — _ .. 

Frt JsaelCIwkf (CMmtnt)..— J UO 694/ 
Apnl (kt ■ ICmUMUOp J 53M00.9 


MtfMt CtovO 1 238 JL3* 

Cotorox 1 123 1- 

— iCwnbmed Tech 10 d 


. 9tjl - 

May Sept -WaiMtuntSP .. 1 64 ;12B 
Aw. XVCart ScHMO'y lDp . • 27 -17 


01 Vi ft 1 10* ft 
UlB4d2Jl 3 VKL 7 
630 2.9) 661 65 
16* 3J 3?*20 
4 JJi 1* ! 56^0.1 
3V ft i eft ft 

ftina 131 faj!33 4 
q4*5j 2*-j 5 3110.9 

T02V - Ob! - 
1.75! -190- 


July NoJGoomonSOp. ... j 300 ^9aiyM25 50! J0U.1 


Jot jBonCape Aiwue 5 o — I 199 113 Sf 702.9 

- 4Carne«5p 1 240 - 


Jin 

May 

Mar. 

Adi 

AW. 

Aw 

Jar. 


Jot 

Frt 

&• 

Seat 

J». 

June 


JphrCdMrii ..... — J 

NovCaurtney Pope 20p .. J 
Oa tow*, or Gn. I0p—.l 
Jan 'Groan U I. , — ....j 
New jCrtu N«M IOp — J 

Juh, DilgetyEI [ — 

ArtytDaviH & N'wim 158 


JuMOeLaRuf 810 tt7*| 30tfi2 

NaJocUeey&rplOD.— J 35*130.9'... tCi 10 
SePLi'DianwM St. IOp J 29 '128 OV - 


65>jl29 7[ 10.75) 30 
378*30.91 - 8V ft 
39 (29 71 0101* 

210 5351)504? T* ft 
UI 12.9 { t3 75) 30 
395 (16-91 30 4* 

Ills' ^ 


brt.09;10 


JuorDmk* Hrel5p 

NoviDiotoma So .. 

Mar ^Drtton Park IOp _l 

JirtydtonHIOqs. I On 1 

FrtUJmpwoa lm. Zta. .. 


12'jl29.4 1 055 (20 


MaJsSeDe jOaverCm USS1_. 


May 

Jm 

Jot 

Aw. 

Apr. 

Jot 

Any 


Oct.lDalaj Bttm. IOp.. 
DRJDuooft Sp. 


Jm 


July 


Q ofl tf r 

Nov. Aw •Reiwhaw So 

Nov JvtyRouile* IOp 1 

June 'SCUSAInc.JOOl — I 

May OtuSTC — i 

-ternary SareaM Ted) IOp. ..; 

Auq JanftScaiqronK Ida ,. _, 

May Nov 'Schofcrt (GW . i — 
Jot. to Security Cemroc — 


3034.3' 299* 
7%. - . «* - 
— 1 - I -• - 
2 O' ft I 34' ft 
185 ft Oft ft 

- t4V; 20 1 3511* 

100 '309' rOIOci 7J 1010* 
78 '31* fit 1.7 l ; 34 
73 15.7: 2 Jll 29 4 51102 
B7-IS7I 177 33' 21700 
435*30.91' 200 ft ' bft! ft 
144 n4J2 : 4T2JI 5 4 ' 23,8 a 


Dov 


ftSeur. Taq Sys J 115 ■ — . 

Mav45*ruw)Cwv'lO« 177 24 -62 75.34 2?18.7 

•ShorroCklOp- J 77x004' SI S 2* I 23207 

166 169 uqdLBq- 3* ' 16*7 2 
021*254 0S8V ft 12 ft 
<9 176 042 90' 1-2 95 

173 *9 I 4J8 ft ' 3* ft 
6 115.4! 0025,201 5011* 
180 -' bMl.V 5i L7236 

a 253( 1U0J4 47 


October Sworn 10o 1 

Frt July Sony Cd v50 -. — ,' 

Auqaci Souna Dilhn 5 p i 

Uy OcpStase uni 20p — \ 

Jm -JSunieroh Etta IQs.J 
— <6SmatM Como - 50- 
May No* 5r-imi De.ijne, 1 _) 

Dec JclrStviemi HWrv iOb_! 305 '29.4 rad J; 35 
AuquP -TDh Cgron Y». £13J?2Z8«72rj ft 
Jm *TDSCwul%Sa .1 153 ,135 49 4.7 

June (jTcletompiiimq lOo 333 '36 > 10 99 

Hoy Jane (***», taifanpOTH) ' 265 1— .qiflJ*S 16 
Aw torrtmrtn. 5e . J 2Ux>309 1 Ji 4 

Dec JulyTHr. Renulv 180 113 5’ 

Feft+Thernwl Scmuil-c J 325 '15.7 


Auq 


Dec 

MS 

Dec 

F» 

Jul 

Aw. 

Jan 

Sew 

«4J 


353 US' 


132 

195 

200 

187 

278 

ZOO 


10 12 
17 6 j 
US' 
120 ’ 
lie 
36 


OeUT horn EMI - „ 

June Do 7pc 0*042-99 .' UO 3 b 
Dec Tooroe (F.W i (Op - 163 2S* 
.WToMia Caron; vw . 

JahrTtmuaii Tetecam So - 

DecUEl lOo _ 

Oa Umlrd) lOo . .... 

Seoi'Unilea Leavmq 20p ...' 

AariFUtd Sarmilx 
Ofl VG lnarumfm;. IOp 
-U iutron N« F10 2a -. 
to Uok-i Gnjgd 

— J/Hartr Kr-r IGp t 

to Awk>Mrtbe> El 12i..p 140 
Awl JahrUVUR 5elea?)u. _j 56 

Dectndter WhmyrhEISt, ' 100 
Awil to WWrtrvllr Filq (Dp .. 

July YwfUmie < 50p _ _ • 

— 'JSflNi IOp ... ..i 

— ' vZfftll Dyiwmixt 5 b .. 


0632.7 
20 , 20 * 
Oft ft 
4 6 6 5 
04*19 
87 7-4 
1? ft 
(6.25 1.8, 5013.7 
|40 36 10 24.6 
(9l?5 15 
7*,286 
39 ft 
QI4%- 3 1 
14 95 
525 21 


392 lle.9 


Frt 


38 

208 

70 


■1£F». 

120 


5 b4 30 
3* 6* 
(55 24 
718 7J 


7 isiie- 
91 - 
35) ft 

17'I85 
1013 i 
3618b 
4 3100 
18 9.4 
3914 0 
0.922* 


16.9 
•36 
169- 
260 29 1 
120 13*' 
3 - ' 
O 8-B4 


rv. 2 5 ■ 52.861 
,1>42 5.1‘ILO 
720 32 2021.1 
27 11 69)9* 
1 5)1 - ; 2T- - 
67 29: 371J2 
18 95 12 M 




A or. 
Apr 
Art 


- FOOD. GROCERIES, ETC 

JaMAipwSohOlOp — I 21 H.7 ! 10 - ! 12-2) - 

;fApptetree IOp 1 140 f— ' — — 

OctiArqyll Grata 1 335 G-9 

SepiJAu.Brk.F (K.5p 234 -17 

142 tl*9 
, « H7i 

tan — 


OaAvs Da<nes 

AuqlAsc. FnheMey 

AdyKlSN Ft 100 

to JBjinky (SWry CJ. 

JslyAarker & Dcbwe lp .. 
AoiJBarr <A.GJ 


Feb. 

to 


Ami 'BiMCIt FooPv 

Seot-BaUerilOp 


Aw. 


Aprineiam (Op 

IftSfnamDHpt IOp 
Oa (SeriJord tS; & W.I . 
— 'ftBnr-lwlaln I Op —J 

Aw to'Biue Bud Codec J 

Oec May Wrewmatar 1® J 

Jul OctlBni Verehrq IOp... 


11 bui 
J 215 8J 
160 117* 
120 H5 7 
189 7253 


62*301 ZbtU0 
62S2* Z519.3 

54; 3.4 I 3 HUB 
2 751301 20170 
■Z.7512S 4.31133 
vQ53V36 151(041 


55 


in IizbI 

28 >- I 
72 115 4< 
U <15.4 ; 
56 IU8 


10O34 

an - 

7* 3.9 
67? 21 
h21' 4 .9 
TttOj 2.7 

105 24 


!5 7 _ 3 

50 7.2 
60N9J1 
2V 140 
2VU8 

alls* 


(496:08) 90120*1 
dP® 25 1 5.4110* 
1 OS 3.9 i 2.71121 
5.911 8 1 60)11* 


200 l3« I -850*0 
76 H.7. 


..... 5*110 

75«Ua9 4.951 ft 

96 [17*1 ., 5.0)22 


£2S<pZ38l 
54 2.9 t 
51 13* ) 
17 16-82 
75 il20l 
71 [1201 
Z35 111* I 
275 115.41 


4101 10 
1J3!2* 


51-90 


1*IM2 

3? ft 

7*1 140 

50 ft 

4V10S 

UI2BJ 

a? ft 

B? 49 
531 10* 
40 84 
2V - 
6.41104 

141132 

98143 


94< ft 
741 7.2 


7.2 
2V - 
40300 
17Jil2ft 

76.76 ft 
8011910 
3?U.9 
5? 20 


4.® a9 
40 09 
(60)2* 

. _ 100 72 

M j206 j 92.451 - (24.9! - 

M |5-ei ; - 

i7? ft 
hQ2to ft 
3*121 
v01*°J ft 
017*6)4 7 



8JI ft 
531 ft 
5*110.7 
041 ft 
7® 30 

511 - 
6 ? 11.6 
3*148 


Mw OaCadbureSOnvemsJ 140 U64, 

A»9 Feb tiGanvermoor— I 70 ,17* AMM) 7 4141 

June JotjCWi M ikinq 1 156 [17* N5V3J 50K7.1) 

May NtnJOiambertftFaiipfi J 26 010 <-1-1 4- 

May Oa CWInroMlav^s 155 <25 3 (6.4* 25 1 60 <»* 

May to'Do.“A "N V 143 1253 16.4) 2* | 651 88 

- CiHaft Hides 10p_i 22B l- I — - 

Mr Ac Se DecOaroftXranSLOO i £276130' OSUfr - 

Frt-Sew OeeCoroSp — J 237 tl28i 501* 

- (EnqlandUEiSp- J 56 M0JI 

Jan Juae-fFir lr5o _J 125 17 ( 

Jar, J 0 ®,R*eriA.)bp__71 126 115.4 1 

Mar. Sept fw* loro* 20d ' 227 1.7 - 

AueFeb ^Freftt** Foods 5p--j 82 »15 7 


40 _ 
35H24J) 


3* 2J ! 45J13B 
tl 5 29 [ L7l343 
9713 61M7* 

L7l 14' 30140 


Aiiy 


May 

JuN 

May 

Mav 


to Aw-<Glass Gtover 5p „J 228 129.7 T3.4S3*) 2? 184 

February -JCouM Gro IOp ' 56 281 225 ft 5® ft 

May Dajtreqqs?Op 1_J 185 U28 434-24 2*18.9 

Jot 0a{HazleMad 2 Qp a 733 '17 6< 135 271 ?6>17.2 

Apr OcDHillinK lOu ■ 195«24.7 1 E9> 34 I 21' 170 

Jan JhMMMmiIM«1I1p 1 162 1U* bgd3Si07l 3X156 
'Hone Fan. IOp. ._ . 78 25*1 *2V ft I 61l ft 

[ftHumerSatHw.- - 105 >36 I L7S2 7 2021.3 

Ilceuno Frtven IOp J 575*4309 ! 660-2* 1V26.4 

NoeJacob'WftRi 77 p4 4‘CBajB% 1 1 l 7014J 

Dec ft** Save IOp— ■ 232 C44: T4.1 28 1 25204 

Jar '.Lon 1 Wm ) 2Do 1 625 !24.4l tl20 2.B 1 27 262 

NorWjtthuvs 18 ) 482M*04I t 6 5 30i 1.922.7 

PTOvemoer ^Mayoev, Foot lOo I 130 116.9) 9L93 ft ' 2.1' ft 

Jot JutylMaynanh j 390 0* 1*10071 1^ 1 3.r«ft 

AacyiMejBow F*» PreHQi.. 355 157 6.4 281 Z0162 

Aor. Nw.'Meai Trade Sup ! 60^3091- 525 13 1 94*119 

May hovblorrn myv t IOp 15003091 Thl.1'821 1016* 

May- 'Needlers rl29u25*- 50 2« lift 9* 

Not U jyftichais il/Kuta) J 238 <24 I (525 26 1' 3J17.2 

to Man s«oroiar*s Group IOp.-' 74 '297. - t»20l 3V16.9 

A09. Frt'Northero Foo« 1 264 '1571 7251 2J 1 39, 14* 

July Oo-Nonbn Wk. Uk> / ISO 16.4' (Ml 36 3.1 | 32*14* 

Jan SeptlPwk Food 100 1 126 &4.7 1 36 ft I 4.1* ft 

Premnrr Gry RQ30 — 700 176' Q86c' - I 32 - 

Frt June iPyke Hldqi. IOp 1 337 <3* ! (50 3*1 2.1204 

Ja. JulyRHU , 160 Sb 1 (4*6 3.0, 3.91L1 

Jot JahrRonotrer M. SOp 382 135. (110 2 4 3 42U.4 

M, Ja Se De^alenat 51*6^, — J E23V378i SL70 — < 4.9, — 

Jot JtwSamsburyfJ.1 336 16 1 4.5 301 lfej 

Frt AutfSaiwirtiChnrtOTl ■ X42 — • 287 221 2.6222 

,-I-Sims Catennj So — ! MS *- 3 bq3 71 1 9 3619.3 
Jan July ftSuien Fow IOp-..' 138 .176. M22 2*) 2X1471 

-SOTMorirv . — , 120 -<nni — I - 

SruurretH'n 1 21.0 ... 27 MW' - - 1 — - 

Nevemor. IfSutBertOTa >ET I..J 87^309’ W3J.14; 54.U.9 

July MarTWSLrieU 473 17 b) 190 20! 57:10.4 

— .Tavener Rol 20b J 36 -JTTSr 

Mar 5eOL7e-£0 5p 282 '17*' 

May Ncrv Ot,9prCmi?0Cli-07_ £224 L351 

Aor to.UmdJie 293 )128- 

Jan JUrUnnrd Bnamv 179 13*: 

Da. Ibaroarti — 61 — 

Amj. Kar.iwaMn Plip IOp — U7 057 

WeiOTentliOTiOFlJO. £94l-.17.9<JM0 , » ft - 3* ft 
■vWiMswtb ;F(»d5p- 100 '1 7 us2® 18 -2.4*26 7 
WlotdSp. 76TOX.9 603-22 439* 


— — I - : 4J 
4BSi4: 25,298 
Q9*„: — 1 14 (' - 
82 18 | 58135 
(7* 10- 6 ML? 


May 


150 2.4 6.1,09 


Mr 


June 


May 


HOTELS AND CATERERS 

+Aflerdef«: S'u dvr Sp.. 75 - ' 0903 201 42170 
125 lt9 925- 3.6' 20139 


V 

Kit 

Qitt. 


Jafbdry 

May 


to 

Jane 

Nov 


to 


ENGINEERING 

MarAPV 50o . . 250X30.9 

NbvAdnnl Group 198 29.4 

MayAvaiue, . . 348 154 

A-jrjtnffi 5u IJfl'Bd 

MarAuroreiOp . jsuaiOlO 


11 25 09 6-h,J*.6 
7.75 ft SB ft 
200 1* 8* 10 7 


(0 75 SJ 28 8* 


Jot 
J une 
July 
March 
Ju), 

Mav 


tBrnknuir IOp.—. 
4-0. jn Pa* Motrt J 

JanEpKun; Htdqt 

Nov4CfelumH.Rea.lQp. 

OcT GrJnO Mel 5Dp 

.i-ln" Lenuro 5d . .. 
laM Emeronvm 20d 


JwSrlUteu-cyB. joker H®,. S7AS19 

OnLartraky IOp J 295 >16.9 

Nb* Lin Pari Hslrt'. . 

{•UXM’nrr IW. 50) 
ta'f'l Ckaiuu- 10 d— - 
•urhAGamtalSu 


» — 

21 011 51*6 - ; 
115 2.9 *065,02 

348 128' 142 2.7! 

75 -24.12 0.42 40' 

65 S94fl22ij%15i 


- V - 

00 9.0 
3 an i 
0 8 34.4 
b4 4.9 


(1.4 11.7i 081U6 
(100 Lb 1 40178 


410 17* t*7 18' IX : 
270 201 holS 35- 


90 120 
21 128 
95 - 


(12 3*: 
1025 18: 
u2 4 42 
10 3* 
(Lil 2J ' 


2*>4&9 
08380 
19]b* 
17 41* 
1.6 8 ) 
21160 
3514.2 


■Hkn Hotel' 50 b ' 

JuhrPrmcv of Ajtro - 102 36 

to (heenv Moai 5 p 54 2 9 

JuH Dd IticCv PI Ll _ 1081.— 

Sept Ryan HtneK 5« 26»y'2 9 OlfiW- 2 7 20 lib 

June Sarny "A~ (On 375 29.4 *'574 10 100 


7%-12S 42 - 


Nov 

Mar. 

May 

Jan 

May 

Jot 

Auq. 

June. 

Jan- 


291 16* 
34< ft 
40100 
451 - 
9*1 - 


675 26 J 20202 
420 19 #6*) 

00 L5 1 22141* 
b5l 0 1.9 i bX'llLbJ 
32! 32 (14*1 29 
7X5 20 J 64jl0.9 

(« 5 321 10148 


DecJOaek Grtkft IOp...— 

OcLiDnM (X & JJ , 

to' Do. -A' 

JMyjElS — . 

OecJEadeni Prod. 5flp — 

IftEcnbnc HW91. IOp-' 

I Oa Held IOp 

NpinEftar Ind*. 50p . 

OBJEDoellOp ... 4 

May-No. 'EMertlXiSAI 

Kay JotJEIccd IOp 

June ‘Ekttrolw BKr25 _ 

- [QkemASNKSQ — } OOV - 

— lEiMnck Hopper 5p I 10 6-831 - I - 

Mr Ja Se De<Enihan Cwp. SI 1 mV2 9 IhOSlAtt - 

July AomlEnq CTwu Clan , 246 176! UO T 12 

Mar.. Stot.'Egam IOp 1 *80 !12B! . 4*1 36 

For Equity 6 Gen see Hue Purchase, Loam 

Joly • JjiJErckine Hovw ( 122 fl.7 ! 25l30 

June lEsdHte AB , £31'a24.5 j rt24%,' ft 

Jan MpEero Ferne* _] 138 113*1 4325 

June I OP. 5% Red Prei-J 157 13* I 5“- - 

— I Do 6 75% Cht Prel.i 104 I- I 6VV - ._ 

JulpEvered J 243 lu*[ }325)X4I 1.9l> 178) 

Sep* (Erode Grp J 112 B9.7 tauii 3* 36l 9 j 

toEroamet Infi J 118 !l5.4l (5.® 16 1 62*14 5 

Ji' 'Errol -J. 345 *17 61 ‘ 

Norfakon inds .1 2W30.91 

JuVFeeoe. Aqrrc 10 b._j 32 -"3* I 

JantFenner IJ. H.l J. 118 129.71 

Dec ^Fnqabroi* 20s. — 1 32 116.91 
-krty-ferow*! Ind J 160 ;3* | 

— . tfertk-A-Chron - J 48*y- | 

Jan JuMF,som._ 362 29.4' 
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(UCvlOp.. 96 

,50p J 207 

JMyfbglu ReteJUag 315 

Jui|*tw4tfA HMas. IQbJ S 

JMLuaslads.£l_ 403 _ 

(Seiet A50p 1 64 05.4 

Jallbaina Creep 10* —J 46 (29 
. Woodbead U J ___J 33 C.9 
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501 25 
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8bj 29 , 
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uiuiirt - 
58 17A 055126 

240 5.7 I 140.4) 25 
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— Siewart KumGra 1 16 *9101 —I — 

Odgu*Came>S«i ; 5 M >29 j 75j 29 
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Apr. ObJ Wn.7itfcC*iL2U4J 232 <1X2 Qn,%J — 
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Jily (Gales (F.GJ , 
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JaMPerryGni* 
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SHIPPING 
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Mersey Dk. Units. 
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4.1 14.0 
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S3 15 I 4J1Z2.7 
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tl3l 00 ! MZL9 

tj=|d= 
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NEWS PAPERS, PUBLISHERS 
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Oopudeoeiiclcrt— _ 
JMyfbiLTboniartr: 
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238 E-9 (iQSO0V10 


SHOES AND LEATHER 
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Ht6.20p.Zj 150 
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SOUTH AFRICANS 
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, 600 1 . N70jMI 25134 
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.mcwiC _ 
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— ' 401- 

- I 35 - 
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"zl 5?" 
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•B = \%- 

•ssi a* 
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11.7Sf — 

12375- 
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75 20. _... 
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LEISURE 
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£ dszctfsd Sir i 
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1*45 13 1 00(512 


Itay 


JMI 
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_ OctOctopus Poh. 10p^_' «" 

JnL DttJPwiwnhASped.-J 
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— . ftAddmPMtSpZJ 228 

Mr |AWnm M. Up— ZJ 65 3.5J 
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— Uan&WRwp 2 43 J?W 
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ton _ JubAPCC I 201 
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J»V Beales 111 20c. _. 
MwfecbnuaA.ua 
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— lYougtral __ 



NwlBAT lods. 

Deci 0B.12badn2UMI 
Apntnperial 


TOBACCOS 
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96 30 ' 
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9 291D 00^20* 5J1I3 
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Nw. Jtme*Cuyo(Ddartl 
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34 
34 
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ntBlo 40 
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19 - 1 
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INVESTMENT TRUSTS— Cont. 

Dmittos Last Die 

NO Stock Pnce to Net'CVGr*s 


Apr AagjOnyttnJtoU* — 

Apr. Aug.0raya» Prwwr 

Nw. MlrOuiMatoC.50D. — 

to Mar - Do. Capnri U 
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Fen. 
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409 252 
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169 17 
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JtoL AilttWllCaBritU 
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Apr fcqftra Scot- Aft 
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I36ri».9! ML&L2>L3 
220 169< 169*10:40 


NS 

Jra-t FHlM* &£- G raft— 
November MaiWieiwwiQp — 
Mw SrprMwaraiJeHiwvr — 
Feb OcrkSe-iwwCari'wPf. 

Mle NorUdKA Aden 

October KtoCHrvSlZ'yfl I 

— Nce nr ariietictt — i 

December -Oceana Cow — - — ' 

| July QH'Pwambr top 1 

Idly NWjPkri Place IneJOp-- 

■Pa»nsbU.TJ ; 

May yptanlnenLlOp — 1 

Mar OaSnra™«2*!0 ■ 

Nw. UaySEEritfCArai 

Ward- Oa iS-riWBm. 1 

Nw Apflranwora. toe. 50c J 

— J Oa (Marram ! 

Jriy .188 Cm* Tact 50p 

Mar NwMMWWdlw ' 

— 'J-YrLerton In, Sp 

I July Oa<Y<nr Caiio Up : 


FINANCE, LAND— Cont. 

UM Me. 1 V94 . 

' Stack Price to • Net CV Srt M 


795 >30 1 *115-24 1 
155 -123 14.951.9 
243 <120* 130 23- 

£6200310 dSUDE — . 
134 16021 

10 9 1 


10 BJ' 
rLl| U > 
625 « 


M 120-' 

225 *83' 

39 '169- 
43 4.9 ■ 

198^309. 

4SZ 6*821 
700309) 1105* 3J 1 
1M ai2!U97%i54 
£78 154' 04(tV - 
143 36 - d60 2J 

218 15.7' Q907* 12 1 

104 L_ I ! 

80 36 I *10* * ! 

BSriOD.9' 102* 14 ! 
34 2-841 -1 - I 

182MQ0 9< 16020! 


2.42B0 
46212 
76(6 
116 - 
70(3.7) 
102; 9 

3.7-40 

3.r2B0 

3412.7 
3660 
54< - 
6010.5 
3l2|£64 

27; X 

20.48.9 

42180 


380 '167 1 

JW! 

fit : 

417 176 ' 

UO 13* 1 
267 29.7 1 
zn 1120 . 

83 11361 
104 129.7 


1501-10* 59 
D0S 9 I 0.7 
kWJTiJj'iO I _ 


Aw^wrignACri 



JunriFnlcnm lie. ! 

— I Da . Csa 2>& 

May NwJFiMknesi he 1 

— (Do. Cw. J 

Jw tBCCtowai 1 

— 1 Da Warms 1 

Jan JririGT Globri Ibic □ • 

to Mar JOT Japan ■ 

Jau JrayCanraneAareneaa — . 

AW AonGaronorr \*IS F. Til — ! 

— j Do- Warrants — ' 

Aug. Apr *Gen Consol NUUd 1 

SepL HvjG<iwralF>a«5a 

— I Do.Cow.2p ! 

toa JiMGeu SCHdro. 

— Etraiin SaaS to, — 

Mw. AagiUasvw SUddrs. 

Feb Jriytaabr Im. J 

March jCraenintr In, J 

Feb OcWrerisn Hpbu- * 

Mar OctjGras Imeaon \ 

Jan AnHambrtn InvTn. — 

— Ton. Warrants— — J 

July it-<JniB iPMap) ..„.j 

Ocuner MepetoMtov. * 

Apr OaWraSuccesi 

March Junekneesun Capdal j 

December bnn Aram 10p...~_i 

— Do. Warrants — J 

Juv Dec DaAlACn U1994J 

Jriy SwUeriey Geo. £1 

Apr 

May 

Jrt JriyjKeystwelw.5ap — ..j 

Jriy DrOLak, Vkw In, — J 

. Man* *Lancs.8LM«niw. J 
Aw- OcLkav DebHtara — — i 

Aug. FtbJLetta Iw. InciOp 1 

— jDuCapiSp — _J 

Dec JriMtnu Atlantic J 

October Laa.6Gan.50p ■ 

May Decinn. i Srrattdydr . — I 

Jriy DeraatoenTrast Zj 

Jane BaiJLoBfcBri I-IV J 

SrtL MwiM 8G Dari Inc. Up— 

— TOuCap.Up— J 

Jriy JanJ DufcatkailftlOp-1 

— |DaCap.4p 

— Wartar Ad,. 5 Tv- £1 ■ 

— Wank Orie Pac. 5Ha J 

— j Do. Warams ! 

Apr jgpCwlflduRu bni ^ 

May OajMmhirtsTstl 

Apr OqMriWjnxMav. 1 

Feb 


Feb 


Apr. NwJUdrray Venues 
December Men Aus. lmLTjL50p.' 
Jane DetbiewConrt 50p — — 
April Mew Darien OS Ta. _J 

Jto 6-bWwlhrop. lac 

— | Da Cap 

— I Du New Writs. 

JS Oeter 0 ^ 50 ^ 

INonhc b» Tst lOp. 

Hay DetWAilMicScc 
Jane NwlNtU BrlLCautoan — ; 

Deceraber (North Sa Assets 5£^ 
Jan JaMWn. American. — 

Dec - to^MwtbcraSecs — 

Demaridcblm 

>i*c Assets T5t50p. 

- 1 Do.Ser.1 Warrants- 

Jriy- paerf* bri.Tst 

| DuWHTtolB 

May jPartoer Bond feral 5A.. 

Jriy Ptnote Assets 12«apJ 

— PtanuuwTrast 

DaWtoiwts- 

wrter (ProdoasMrtaisTst — ! 

ApL OaJR^fh 6 l*s- C jp~- 
to MwJB*er& Mercantile. 

Set*. MwJKhcr Plate Del. 1 

Apr* fabeaMBr J Fflfl 

Apr- Nw.jDo. SuOa/i FU 1 

December [RoiaicoNV RIO i 

Decrnbee I Da Sab. Sts. FL 1 — 1 
Ana SAwJRomney Tnnt_ 

iRorento NV Fl.U 
to ApriKLAndRwTbL. 

Dec JraepPUTHic. Up* 

- SPLIT Cap lOp* 

Otc JawfiPRArrsOp-*. 

— Da Warrans ■ 

Kay Nwl Da Cun Ptg Prel — I 

Mw. JriyScoLAai.lae.50p J 

May DecBcaL Clues 'A' 1 

Aw. tojScoL toL In, • 

AW OcttecMAMeraA. 1 
June Dec^ooLMorLOl 

Jane 

NodScoL Nortieiti*- 
OatSec AlhwceTst. . 

Market tai.i. 

TslScoL—! 
Iw. 50p— — — 
Sept MarrDaUpcCwU20Q34J 
Dec JnHtSnaNerCMlwTB— J 
Dec. Jntyfitewart Ect tw lOp 

Hay ^MdenFirEHSlJ 
Jan j 

" Australia Trast 1 

F6My0g0,.frR Cite a* Landoa DAL-J 
Pk JriyjTO ind. & Gdnerri — 

Jan JriyfTR Natural BesflurtoJ 


520) L2 ' 18 
Q7%l — 1166 
80 10 '4.7 
86- 10 ! 40 
tlJ) ■ LO 1 L7 
H2Z5( 10 ! 34 

43WpO.1l if* 9 1 10 
116 ii9 I M3 (8 LI • 3.7 
105 15.7 I 2.751 1.1 <37 
126 129.7 ! ZJ 16(26 
274af30.g 1 M5.01 1.0 I 2h 
63 ;Z9 * N1.4i)6 31 

61 06 I 029 LO >12J 
ey _ I — 1 — 1 — 

43 'U0l 10LLI LO !l?6 
312 I - -I - I _ 
99 (206 ! bQ24d - 11.7 
29 I- I -J - 


May 


OIL AND GAS 

HMwaw.tmPeia._l 5S ! — '■ — i — I — I — 

,l(Ar» Enn20p 1 ZZ 1— 1 

iliaiUniiL Itas l^LCS— 1 34 L- : 

Wl«e»»KsASl-I SIS i- lgM33c'2.4i ZJ - 
ly B rrtreley Eapla. 85 7 — 1 — I — I — I — 

rpBndcrOd ' BO*- - I ©d # - U * 

Bristol Oil & Mats. _J 10 9821 ^ ! - ! *. I - 

Dec/Brii Borneo Up — i 345 96 1 

MayBra. Petraeon s 543 Z9 

Jriy 1 Do. Sac PI. □ : 73 176 

OdUntol lop 1 213 1126 

-VBransmkAU 2H*- 

itlBmiaOaGulOp— * UO i — 

+8ria R« irOL25 ^ ! 5 !— 1 

DetrtwmanU 3U IZ9.41 110 79 26 I 4 9-90 

Aug - IWMjpcLn. 91-96-J £*3V'1.7 ' QBV5J162lrlL6l - 
IllCalMwunOUU J 350 U. I n — I — ■ - I 9 

JufyCarlni Coed Up__J 123 1761 Z.7VZ6 1 JElUri 
J B 976- 36-001 0413*0 

J 36 -1361 121101 40,1641 

J 87 .154< 12 0< 63 ' 33113.7 

£27 *60 | 05240! L9 j 64|82 

* !_ ‘ Bcj ♦ j loi * 

Is| £t ' 3J130 


Jan. 

AugCeraurv 10n 
July tteiHia»5p._ 

Hay OcrtWrterbnaw Pn. 

Mar Joo S DO-eeran Can. S3 ' 

-yOavcM Energy I 

toCbremerc Pei NL_j 


.WMIOri, 


I— 1 
32 1- I 
7 1 

65 *154! 
• - 1 
30 I- 


17JIL4J 72*144 
r»0 2.4 7.9162 
S6N) 1 '110 — 
tl30>3Oj 8.7J 61 

ZjZi Zip 


#-*! 136 136 

1 ! m r_ 


j 1209 LO 1 26 _ 

! r, 


12451 U; 2.7 
9.9) LO - 3.1 
lit 0.9 1 0.9 
4.41 101 *6 
42] LI ! 26 
42*10 -09 

L76| 969 LO j 56 

120 I 06i L9 * 00 
1201 546)10:17 

L9 tg365j LO 1 2.4 
I21lj 0^20 | 04 

j 04Sj9U - IR3 
(01325V 10 *6 
365* 10 ! 44. 
100^10)116 


, Oo. Wj-raoa I 

€ It* Petroleum I 

raCanraaodPcLN I i 

rnCanwPMtrtRes*J __ 

raCral-m PnCrpn. I 158 I— I 

ipCrasadrr Oil J UOoOBJO' 

fDonetRKCSl J 2*V - 

4£dtoa>rtOdAGlsJ 32 <2941 

,||£artocDil t£D05 J « 1 - 1 



! — A 


to 


561 ♦ 1 20 
0.-8 10 1 0.7 
1429 14 I 56 
833] 16 |0l7 
17! LO 1 84 


10! 07 ,J * e 
L3|A2 

LI ' 10 
LO 1 40 
33! 0.9 


May-ELFUK 121a , , 

=Enerqy Capital lZijp. 1 M 1- I 

:j{LR.l.C. SL25 J 158 ■ — ' 

i»Earrar Sorites Up W 1— 1 

MafEiUfrttae Qd I U2M30.9 

"Er CoXniaMni SLOLl 56 l— 
YjdCtn Rri lOp — Z* 45 i— I 

rtPafanoatbPcL 1 ID ~ 

1{F*sttanlOd lOn I IDS 1 — I 

/nFbWranrsPrtU.J 88 L_ I 

+ftoyd08 lOp I 57 I ~ 

VGertaRnAhnSOc-i 95 I - I 
IVGerberEperaylOcJ 50 I — | 
IpGWnl Nat Pes—Zj 260 I — 

(Goal Pei Sp ZJ 86 09 4l 

B treat vyesteni Resa J US 9.7 I 

raCaHsManResl ! SO I— 1 

^Hanson Pet lM5p-J 401—1 

HandbonOilCwp I 02 QOJI 

Ijlttgauai ParKpts _l 167 I - I 

NniHtoMgPKrri * M2M30.9I 

Jriy. DaUxCar.Ln 97 J £95 976 1 
Auflinp. Cora. Gas £1 — ( SU 97 I 
Sept) On.B|«£, Ja9WOo7.kliWjrt30.9l 
tfWd Scot Energy a .j 148 I - I 
i*w» £*•(• 8sn.«a_J «a >- 1 

and.Ariaausta 60 ! - 

iftwcai Energy C17ijl — 

jJadaon Eapktj — J 26 603 i 
(UebHwDdHwg — I 55 9031 

-WttCADriMnglg 34 

(VLennartOilASl 16 

(YLmAinEngy NV — £258 
May OcttASMO — TZ7.77J 

Aw OcjiDa-OprUp 

Jriy Jtod Da9SpcCadldPI£l_. 

(Rysander Pel 5p—J 66 

- (fMagritan Pei 1, 115 

(pMagwt Gnrap UcJ 6. 
IttManaei Up. — J 

wMerramDHNV — I 
'wlPMichPeiN4--l 

- iMtanaiieM Oil Sp— J 
ane DecJpMoaie 08AS02S _J 

It Moray Fbtt_™_ 

NyNarianri Od AS02 . 

Sepwrtw httwCtwtMLSp— J 
Idea- London Oil 5p~ 

- lpN.leaM0d6Gas. 

, - Wrid Mwrt Res— 

Jeae (Non* Hydro Kr 25,. 

'MdiSeatGealwQ 

kyOfhftorelOc 

WdoRes. 

NnwfOdfiefeiinsaSnic— 

I] {Other Resaorm 


0.1S — ; 0.j! Z 
J £LK’j*lii.9)QI2','*J - ! mb 

tSOj 36 j 66(50 


' dziziz 
=!=]=!= 
iJwi It! 102 

(20* — ; 25j - 

moJ Z j Jjj Z 

181*10 1 80(7.9 
01 OV 9.9 IQOA - 
146*201 66*92 
QB*J40.0j (741 - 

Zj Z I "" ' “ 

-1 - I -I- 

=jEiz! = 

t20! 06 ! imUj; 
m| = ‘ 


(16.91 

kill 


169* {LL2* 24 J bJilOT 

350*1(3091 910} - 370| - 
117 06 I 963%) _ ILK - 


(170 


Z9Jfl! 
L7 
113 
120 
29.7 I 


• 1 16 l_ 





Aw. 


128 


111*020 



rans-Oceartc. 

. taai- 

to AprJTrtpfcvest Inc. 50p - 

— \DaCapkri£L. 

M*y IfcnfJSOeb.Corp- 

Jaa DecOftntyssIw.a* 

Feb. Aagto- ^ 5l> ~ 

— 1 DaWamns 
Apr. SeptJYeeoaa toe. 


(75.7 


^-(30 
0^10107 

06926 07 
1903 10(46 
U49j — ! 02 
109 10 ] 50 
172| 10 1 40 
LO j 36 
LO 36 
10*24 
10-24 
10120 

_ L0 37 
1941]. ♦ J12J 

M343* » | 47 

09%| - 
tsKlo __ 

' 11461 U 1 46 
M201 10.36 
1547) 10 I 26 


IllPtmcRB. — 

to3Sfc. 

MPetraTaraSA : 

I , llriinrte Manila—- 
Pf I lumCN I lUWJIRri 

•PtoeSotAGHM—j 
JwaPetQ “ 
iPrenaerCratL 
. (tarter OdH 


May Srpmoyrt Doirt FLU— J 

May KfSartbsAOTSc 

- rtSwrtwePetSOp-- 

- IfSuonSOp 


toScwmtasB 

M. Uaj*She* Trans. RegTTTZ] 
6 AugJ Dn.7pcPta 
m - - - 

August 9SoutbwettRes. 40pJ 


tSweretynOM 1 120 

■Ktaana Romas RiV_{ 15 
N^ataOnASD35- 9 
(fSaonpBk ta( 11* 

HRS5*a? 

tojTez3Co4Vpc Cm. 

*To(aW>FrPetB 
Rmlrricentral 



IGnUMj ^UJ 

-\Z\z\ 

wviia" 

9.0)16 8.41100 

3”J 

rlziziz 

- 1- 1 -1 - 



MW Noi) DollpcCeU , 95-(& 
— — IfTuikarRef Ir5p — 


OctjUltranar. 


£66 1S4!q4b9kl - 1(72) — 
£20iJL7 I ,30%l - >100 - 
MO pi* 100(29 ! 7.7(50 
111 936 011%i - flOj - 

a H-T -1- - - 

MO 6L9 I 1100] 32 1 701(40) 

Sfl == =1 = 

69 I- I ♦— J — I — I — 


OVERSEAS TRADERS 

! April (African Lakes 1 80 >1171 M45*B0l 

JriyBertb-a*a*os.UfeJ 29 ' 

JriyioaBetolOp ZJ 70 

July. JaaFtaBrUamet) — _J 95 
— (VFirti Paolra lal5cJ S 

Jriy BecJGdllDrifa ( 172 

Mw iCt-Ndar. UO 1 £75 

Alta DecSrnS'iB.Cras.n — ! 340 06 I 


1261 445)361 
- I Q04d 50 I 
36 1 1001 U I 

101 Q12*J 16 I 

. . .i 1 200 10 I 

338 OiSj 184910! 


30 11761 10* 32 [ 

jU0(.iUOJtf 16 ( 


Jriykadaao* £1 

. . Nwbacwwft 

[to AprjLwrtB * ISO 

Jriy iNestohwats. 62 (136- 21.01 * , 

r- . Artttxrti Wtm. 20p — J 52 09.71 2951 20 1 
■ DedPat'sm.Zoek lOp — j 160 *250* 15451401 

Dec* Da’A'MVUa 1, 160 Sj[ 1545*40* 

1 odPoujrPn* Iml UpJ 233 *36 * T391O0I 
Oo) Do. 9petMjit&08i£112 l-j 09%1 - 1 1 

1 AartREA-HMgv ] 7N2 110 20 3.71 

r Nw.Sene Darby M306 J 5601*304 ' uQU0d 0 I 

JafySuclBras. —I S58 *294) 160 291 

- tToae tens. ZOp IZJ 52 14101 -I -I 


15.7. J .1205| 13 raj) 
19S1 10 '170 


PLANTATIONS 


Priea 


iLartl H* i (rid 
( to I Nd ■C’er'Grt 


MB 


Finance, Land, etc 

I JUM 

Stack Price J to 


196*101 


£ icvl»! 


Rubbers, Palm Oil 

t Paras 1 61 ■ — 

157 1176 
U* 15.7 
74lyll69 
21 1278* 
92 1.7 
71 *169 
69 12.9 
42 110 
57 076 


Nowrter (AtegmiiK 
Jai AndAUMBHane. 

Feb. Ja^^^Sgta.---, 

■tap OaiABBimaiUtaiuZj 
Mi ItoSctonWaJ 



(Eel 10 


„ — hw.£l_ 

NoriBritawia Amur 

- 

yWteltf Iffa rau Pfee, 

Dec JnJSM!^ 

Jw jtoto-Fta.Serc.5pJ 
Jane toracw(wj0EaJ 
Apr* raEMTgh Fd taa Sp J 

Mar. 

ta»- Jmo&h» IbL Up 

Jw Ex Leads Up— 

BW Fettf 6 C Era Ta Up — 1 

October KnS^rafcpZ— 1 1 715 >16.9/ 

too SepuFntaU.XADJ — 12 116 

WepOreraalSUO 415 

Fch. A*gjHaB*raTnat.___ZI 200 020* 


PfE 
oaj 9 

61*70 

171.15.9 


-I8J 

L91L7 

L7J20.7 

3.7)110 


(Apr. NwJCoas- Plants UB15_( 

— Kjmt Central lOo.JZJ 
April Seotktwrtora Uty. PL MSI J 

NW. ItqrlNIghtanM M50c_— .J 

Apr. NwJKnataKnamgMSl — I 

Apr. OcdVMaiay Pint MU 

Jriy (RaMeEranslw.lOp>a 

Teas 

I Mai <Aiuni Oooarc Q— j 
lira ember Onwrie Grp. £4™ — 1 

Feb SepUUdLetoRucsHa ' 

Aar. Ocu DaB-kPcCw PL 9092J 

( Jaly McuiPlaaatioaL Gen Iwt-j 

toraury hmnumsoDU i 



800 b94 
06 0.7 
257 J76 
ma6(L9 
700JL3 
268 *176 
440 i24J2* 


9tf 9 JLi 
350 40 34 
116 79 46 1 4.7 
8.49J 76 1 70 
91201 » | 2.4 
50 67 1 2.7 
200*3.9*66 


. MINES 

Central Rand 


FifiJtandfora'a EsL R2 — ■ 
KuHPtr0JackRO02 J 
Feb Jwen Rand Rl * 


538 0241 

jts paT 
77 - 

115 1250 I sflUd * I 26 
235 0761 «H>d2J!£L9 


- 1 - 
iflUttk) 34 1 50 


May Rwterw*«90e_ 


Eastem 


812, — 1 6.9] — 
04( L9 1 Ul - 
- 1 - ' - ' 50 

100 « i 20 • 

136110 1 601100 
6.961 10 1 50207 


— toons Medlem 5c — I 

- EmOaggaia j 

umy (EasieraTras.Cd.50c J 

I Dec. JirefitGO R060 J 

Aug. FebJ&natrtelZScZZZJ 
May NwriCwxwRl. 


Jw ..^tiritar K!^ 70^4AT%0d 12 1 4.7(17.9 
J* AriijRetomwAdmGO 920 Q70i 160(40 26-134 
JU returning Ciwp_J I 90 15.7* 60*19*99 40 



-FH.GIW.CB.J 110030.9 
IHfcTa.Jsy.QJ KlOdta.9 
MBeijraA&SJ ISO *90 
baenCaZ. — j 

6 Sunt Dip t 

ISf- j 

tTa-Sp j 

totoPLsT— * 



Tartar Up-J 200 

- . Up— 2Ld9Wl 

Jalykjidn £ An its ?i>;.Zj 15 U67 

« .ariaa^ ^ ' 


- . Do. OeM... 


SW 


3940! 

QUOj « 

L£fi3Jl 
. 3»L7 

u W!i 

U 09,30 
7.9fM.75d « 

glLff L9 7.9, _ 
US) * 89 ♦ 
004* 30 > L9jl6J 
Lira 20 * 60 86 
20*21 30146 


May NwJLesW65c. — , 

Aug. FetaMannal#ML2S.n__] 

- ifMaddtrBGoMHldis-l 

Mw. SesuS. African Ld. 35c 

Aug. . FritiVtakfoaeta Me 

May . NwJWhActaMRl 

— WiL Nigel 29c. I 

Far West 

AugiSjworJBc — 

|frt. AugJMtetsU 

'Feb. ApgUeeftiari iW0S— — 

ApglDeOrriaatea Rl — 

FfbjOrWoolMi Rl 

SeetjEUntsrand 6U. 20e _. 
AodErann. 


Rand 

U2 16.9 * QUOcj. O <256 
2BS ! - j 8(5530 • } 50 
213 em * - - - 
825 L7 I 0200c 2jlb4 
325 -1461 065c 2.7*04 
356 176 ItaSASt 10 1124 
908 06.9 1 0325a 6 | 96 
130 16.9 [ qiD5cr 6 204 
UO 176 iQS4d 10 1120 
55 L- 1 -1 - 1190 

123 *1201 Q40d 16 90 
93 10 sO«Od 0.9 110 
09,16.91 Q460q 6 (94 
SB mo* -I - 1 - 


f*. Aaijtartebmt lflc — „i 

Feta. AntatefCoMMUS ] 

AaglLManooRl — j 

Mw. A i ta gora w aa) 50e 1 

Aag. FeolSwtar-teriMe. 


Aw to' Da7LK£>2D0M5. £19 204 ; 07 VV 40 • I9J. - 


6eia.!vnri Reefs 50c — 1 

AugJVeiunoaa Rl 1 

Aug IWnSpn Arm 81 ! 

SeeL4NewraDMoR2 — 1 
Am) 'Zeramim 10c - — — > 


Rand 

375 117 I Bind 
08 476 2615a 
ie 5.7 I aw 

781 1.7 I 2206 
myiJ 1 Q3Uej 
<38 il20 * iQSOd 
U3 1Z0 1 tesbri 
275 Q0 I QflOd 
538 *17 IQU2M 
99* <10 I 0330c 
£221^120 '1QA20C 
469 <476 K1310I 
647*1*120 ( !<U3W 
469 J.7 0240* 

180 |128 ( IQSOd 
£22^1108 IlQ450d 
41 *L7 i QlJijd 


14 125 
30 <110 
10 M 

30*70 
1.4 165 
24 130 
10 j 76 
L4I76 
10)60 
10(86 
10*50 
LI 1170 
16178 
14)134 
34170 
2.7 I 54 
10170 


Pad 


31 

MINES— Continued 

I Last! Ob j 

Stack ' Wee *<* 1 Net *CVBrt 


Mw. 

Jon. 

May 

Jut. 

Jun 

Art- 

Moy 

J»a 

Jra 


NW- 

AW. 

Jan. 

Apr. 

Aw 

May 


JM 

Stay 


O.FA 

BeranxMimi > 

Sept-Frw Suit Ow. 50c — ' 

Orc-FSOeduUSac 

Nw^Hamwii, 50c - . 

Lara tar R3 1 

Det'PrrLBrwfSQc 1 

Drt'Piw. Start 50e — — : 

Frb.SL HdtfcJ m ' 

Hot. ■Omit*. 


Dec.!MMa>50e — 
DetiN.NrifeasiOL, 


190 L. 
575 120 
Q4VH5 
720M30.9 
2S3 075 
UZW5 
D5J36 
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APPOINTMENTS 


FT UNIT TRUST INFORMATION SERVICE 


INTERNATIONAL 


cjcnAi njnal. National 

Accountancy group KMG For « c has 

new chief 

chooses Dutch chairman sssssa 


AUTHORISED 
UNIT TRUSTS 
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Mr Paul Bos ch m a of Holland and Middle East) and 'Is la San Franlsco. 


becomes chairman of KMG replaced by Mr John Gath of .The rtoud has succeeds Mr Alfred Rau, who has 

worldwide replacing Dr Reinhart KMG Jespersens, who is also ^ elected vice-chairman of 

Goerdeler who was the group’s president of the Danish Institute. 5° films in the board. Both will continue to 


^ iinMA Sr George H. Wells has been 

niriTItlTI appointed president and chief 

Ulilll operating officer of NATIONAL 

FORGE COMPANY, of Irvine 
Pennsylvania, Formerly execo- 
, saa Franlsco. **** ’^ceuresldent, Mr Wells 

ThP rrpmin hn. , , succeeds Mr Alfred Rau, who has 

The group has extended been elected rice-chairman of 
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first chairman for six vears. Mr air Bill Morrison, executive Colombia, Iceland . and be members of the board's 
Boschma was formerly chair , partner of KMG Thomson Jordan. These axe Amezquita y executive committee. 
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man of the Groupe d "Etudes. McLintock, has been appointed Cia, EndursKodun HF and Mr Wells joined National 

Mr John Kirkpatrick of KMG to the central mangement com- Michel Sin da ha A Go. KMG Forge in 1980 as controller after 


Thomson HcUotocfc steps down mittee of KMG. Those appoint* has opened its first office in the several years with Price Water- 
after six years as chairman of ments were made at the annual People’s Republic of nhfpa at bouse. In 1982, he was promoted 
KMGTs Region 1 (Europe, Africa conference of KMG, held recently Beijing. to vice-president and controller, 

responsible for accounting; data 

— _ processing and operational audits 

Xerox restructures Crum & Forster aa^vTuas.’s 

Prometech, National Forge’s 

BY PAUL TAYLOR IN NEW YORK powder metal parts subsidiary. 

He was elected Vice-president. 

XEROX, THE U.S. office equip- Melvin Howard, Xerox’s ex ecu- nounced the management re- m anagem ent systems in 1984 
meat group which recently under- five vice chairman and president shuffle said : “ This re- |nd executive vice-president and 

took major restructuring and of its financial services organise- org anisati on, plus* other recent ■ ar ° member in, 1985. 
strengthening of Its beleagured tlon. to the additional post of moves, positions ns to grow our r-« • ■ • 

Crum and Forster insurance unit chairman and chief executive of properaty and casualty badness SCIllOr TVKK 

resulting in a projected S160m Crum and Forster. over time and fully participate r Ui5W 

third quarter after-tax charge, Mr Sidney Wentz,- president in the more favourable con- of F /wtlrliooil 

has followed the move with a and former chief financial officer didons emerging in that •*vFV. AUCLti 
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ge, Mr Sidney Wentz,- president in the more favourable con- of F Aplrliml 
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sweeping management re- of Crum and Forster, remains 
organisation of the insurance president of the unit and 


Xerox has made a number of Burbank, California, has elected I &£, 


MFMSosaO. 
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subsidiary in the wake of the assumes the additional title of key moves to strengthen the unit Mr Lawrence O. Kitchen to 
resignation of Crum and For- chief operating officer. Together including closing down a small succeed Hr Roy A. Andersen as 


ster's chairman and the retire- w * th Mr Howard he will form an financial guarantee Insurance chairman and chief executive 


ment of Its vice-chairman. 


executive office to direct the unit, bolstering inadequate loss when Mr Andersen retires at the 


Xerox which it y>*a management of the insurance reserves at another Crum and end of this year. 

Jv.crox, wm.cn saiu 11 naa BiihilAisnr u. j- 


jverox, wmen saiu re naa Bubslriiarv 
“accepted the resignation" of Mr nthTT^h 


Forster unit, and the addition Mr Kitchen is president and 
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the appointment of Mr James 
was _appoln ting. a .°?. w manage: Cutro. a Crum and Forster senior 


unit’s vice chairman had an- chairman and chief financial stuart Ross as chief financial tended to retire at 65. He will 
noiuuwd Ua ^ offlcer - He remains contruUer. continue as a member of the 

the appointment of Mr James company's board: chairman, of its 
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senior Xerox executives to run a vice chair man and chief ad- Hr Oswald H_ Stanbll has sue- Robert a. Fiihrman is *« 

the property/casualty insurer. nxinistrati^cer. ° ^ ceeded Mr JSrlch Stewa i as reSEcTtolUWiS T! SsldeS 
The management changes in- Mr David Kearns, Xerox chair- chairman • of VISCOSUISSE, B0 ^ P hief operating officer Mr 

dude the appointment of Mr man and chief executive, who an- Switzerland s leading fibres pro- Fuhrman is currently oresidant 

ducer and a subsidiary of the of the Lockheed mlssiln! RBnrw 
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President for Sperry tps *™***}"^ > company ' 8 ^ 

Mr J board on reaching the statutory Company, will succeed Mr 

age limit. Mr Staubli was ap- Fuhrman as group presidenL 
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oucer^ana^a suosi aiary or me of the Lockheed missiles space 
French Rhone-Poulrac Group, mad electronics systems groan. 


Mr Slevexs has retired from the Mr Daniel M. Teller, president 
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opera ^ n E officer position is being 
iSFEE reinstituted now." Mr Probst 


CORPORATION. He has been 

executive vice president of the because of the need for a 


corporation and president of its new ma n age m ent structure to 
information systmns group. He l ea{ l Sperry’s transition from a 
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will direct the worldwide opera- diversified manufacturer with a „ _ 

tions of the $5.7bn electronic financial holding company orien- Early next year Hr Kart accounted for SwFr 524m of the —Si m3 

systems company, reporting to tation, to an operations-otien- Hdniger, 44-year-old general group's SwFr L28bn turnover. 

chairman and chief executive fated company concentrating on manager of the Zurich-based Among the lending foreign sub- Mmv Bait Tst m*l lkmkc) 

officer Mr Gerald G. Probst computers and other electronic international travel-agency group sidiaries is the longdistance ntesmtLi***,EC2ii2ai a . i 

The position of president and systems and equipment” KUONI, is to become deputy to specialist Kuoni Travel, of BS i ra— - ■ lift 7 

chief operating officer has not The Sperry board also elected Hr Jack Boll! (62), the com- Dorking. hmvmbmvri— mi suS 


BY JOHN WICKS IN ZURICH 


officer Mr Gerald G. Probst computers and other c 
The position of president «*ih systems and equipment 1 
chief operating officer has not The Sperry board als 
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been filled since 1982, when Mr three senior vice presidents: Mr pany’s chairmmi and managing Mr EDans-Rndolf EgB will suc- 

Probst, who had held it for two Frank F. Castaldi, finance; Mr director. ceed Mr Heiniger at the bead of 

years, was elected chairman and Edwin P. Gilbert; controller and At the same time, Mr Heiniger the Swiss division and will also 

continued to direct the opera- management information will take over responsibility be responsible for marketing. 
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restructured systems; and Mr John P. Karalis, from Mr Boili for the inter- Mr Egli is to be promoted to 
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nation^ division, which last year general manager. 
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Senior Post Office job 
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Mr J ohn Roberts joins the SPECIALIST ENGINEERING 
POST OFFICE board as mans®- DIVISION, part of Trafalgar 
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ing director counter services House Construction Holdings, 
from today. He is at present This is in addition to his role 
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director counter services and as managing director of the 
succeeds Mr Alan Clinton, who international construct] on divi- 
is retiring. Mr Roberts joined si on. He also becomes chairman 
the Post Office in 1967. In 1980 of operating companies which 
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he was appointed secretary include Cementation Construc- 
designate of the new Post Office tion. RDL Contracting; Dowsett 


Corporation, and on the setting Engineering Construction, 

up of the corporation in 1961 Cementation Piling and Foun da- 


combined the posts of secretary tions, and Cementation Cheml- 
and director counter services, cals. 


He relinquished the duties of 
secretary In 1982. 
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Mr R. J. Preston has been 
appointed financial director of 
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Mr Gary NoWe has been SPECTROS INTERNATIONAL, 
appointed editor of Fanners He was previously financial 


Weekly. He joins the magazine, director of Henry Boot and Sons. 
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published by BUSINESS PRESS 
INTERNATIONAL from one of Mr Joe Haines has been 0** 1 ** u™d 
the group’s other publishing appointed to the board of 
divisions. Transport Press. He MIRROR GROUP NEWS- 

was pablisher of Motor Trader PAPERS. Mr Haines is the 

and Railway Gazette Inter- political editor of the MGN 
national. group. 
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Mr P. C. Badcock and Mr G. A. Mr Tony Chub has been 
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ACROSS 

1 Motorway fury at Illusory 
prospect of refreshment (6) 

4 A fine state to be in (6) 

8 All the same, a soldier has 
to assume It (7) 

9 Deliver a new agreement to 
the present tenant (7) 

11 Fought mid shrieks, perhaps 
( 10 ) 

12 Famous ship is short of 
freight (4) 


Sutton have joined the board appointed sales director of UNI- 
of BREDERO PROJECTS. Mr TUBES, the electrical manufac- 


M l- - - - J- — Wt W6VLLL44J 6\V A lWtfU\4lU, HU 1 UULdJ, UlO dCVUIUU I IW I UMi aV 

/ J? 1 SurrouiMlS a Badcock is to be responsible turing company. Mr Clark joined 

soiaier fo; for finance and administration. Uni-Tubes in 1980 as business 


DOWN 


for finance and administration. Uni-Tubes in 1980 as business 
Mr Sutton was previously deputy development manager for new 


Hr Sutton was previously deputy development manager 
director of Bred era Projects, hav- products. 


fturioBtan MgMtC* LM {*) 
51 OrBhb Street EC2tP 205. 


1 Minks seen around Russian £*/£££ 


city (5) 

2 Game-warden? (7) 


The appointments are intended Mr Peter Pears has been 


to strengthen the management appointed a director of THE 


3 Men involved with a tiger team at a time when the com- CREDIT INSURANCE ASSOCIA- 


shoot (9) 


pany is becoming involved in TION, a member of the Hogg 


5 Don’t go on about me to I more large development projects. Robinson Group. Mr Pears 


improve matters (5) 
8 Laundry-bay (3, 4) 


joined CIA In Birmingham 33 


Hr Barry Myers has been years ago. In his new. post, he 


7 Simple departure is without cUeMs 
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formality (4-5) 


CEMENTATION CIVIL AND in the Midlands' region. 


13 Source of wild Laughter (5) 10 It>s °. ften »P ^ winter 


14 Hibernian leads a machine 
operator a lively dance (5, 
3) 


sportsmen (5-4) 

13 People are known to hit 
them (9) 


16 Henry takes in a revolting 15 What holds the saddle on 


CONTRACTS 


character, making a bloomer 
(8) 


a certainty? (3, 1, 5) 
17 Say that's quick! (7) 


18 Kind of music popular with 1® Not far out in marine navi- 


child ren? (5) 

20 Record turn-over? (4) 

21 Sound chap in broadcasting 
(7, 3) 


gation (7) 

21 What disturbs an Asian 
nun, I conclude, is not excite- 
ment (5) 


£16m for refurbishing 
power station generators 
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23 Conclude there's no place 22 Turncoats, of course (5) 


for the damned 
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BcgS Hobm, Ktog HnUton SL EC*. 

NQ PARSONS turbine genera- proprietary architecture, SNA, g 


The solution to last Saturday’s * or se, 7 ic ®* bas . a r '® ntr » ct aad the internationally accepted 


24 ffiil can sing well, it seems prize puzzle will be published £?“ d W 22Sa5£*«S 


25 Is in a hide to see a bird (6) 


iitlT it wTn^ improvement and modernisation IBM control units wOl supply 

with names of trinners ne work to extend the life of the interface between the bank’s 
HMUra *y- 900 JKW generators at power large IBM computers and its 

■ 1 ■ •' ■■■ '— stations throughout England and branches which will employ 

Wales. The work, which wfll Digital Equipment Corporation 
take four years, will be carried machines. British Telecom will 
out at the Heaton- Works of NE3 provide interconnection equlp- 
Parsons in Newcastle upon Tyne ment and hardware capable of 
which has recently undergone a covering contingency needs. 
£40m capital investment pro- STC TELECOMMUNICATIONS 
gramme to achieve greater has won orders from the U.S. 
\\ manufacturing productivity and worth about £4m for iqitical 
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quality. Further orders, of a fibre transmission cable. The S?*555: 
iriiniiar nature, are expected for cable can carry more than I 
work on turbines and auxiliary 100,000 simultaneous telephone 


for the 
FT INDEX 
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nlant NEI Parsons is part of conversations. Each fibre can 
Northern Engineering Indus- cany 8,000 simultaneous tele- 
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phone calls, which is four times 
the canadty of any system in 


Hourly updated FT Index 
' Sterling Exchange Rates 
updated 3 tines daBy 

BuKon, krugerrands, platinum 
and base metal prices 

Dow Jones Industrial Average 
Share Market Report 


Barclays Bank Is to spend more the UK. U.S. Telecom, a United 
th«n £40m on a new countrywide Telecommunications Xnc. sub- 


data communications network si diary installing a nationwide 
which will keep the bank at the network in the UJS., awarded the 


forefront of technology usage, contract. 

It will have 30 times the capacity 


-of the present network which, STELRAD has won its largest 
when installed in 1974. was radiator export order — a £2m 
among the world's most modern contract to supply 138,000 radia- 
banklng communications tors to Algeria. The radiators 
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be NORTHERN TELECOM’S supplying them to house build- 


SI S3 


694 I to) 


Grafts} 

fflqnvttioctl 
•Uarftk n 


SL-10 equipment using IBM’s ing projects throughout Algeria. 


= a.!SS?£S;S5Sf' e, *^Sl 8Ha » 
7 i K&Ws=fc? JBS Its s 

77 sS W MwW nrrtbgnLW ' 

— 150 B4 rnctoto B», LC3M 4BY. BI-265Q37X 

17 K SrfWTreii i+u mi ...i zas 

— COItriNUEO OVERLEAF 



23 






































































































* 

M ^ ■ 


_Mark ct 


iCCC^ls 


'•A 1 U. , 


— ' "T* 


... "■** .r* 


a ' .. r* 


9S*- 9?t 

10 3 


Oct- Oat. 
a i 7 


■ . 18j68 Since Comp'n 

! Hlflh , Low \ High ! Low 


• Oct. , Oct. ; Oct I Oct 
: 11 - . 10 . 3 8 


is as 

High Low 


*lndu«t!f b 1839^4 1326J7 1326.73 I32&.4%13Z4jdx33C^«!ll84JCLsa9^4i 41.22 
Homo Bnd# 72.09 79.12= 79.17 79.18 79.56} £8 ! *£o9 

Transport. 647.47 648,38 642.50 640 JO 642.32: 7016 1563.03; 702.6 : 12^2 
Utilities — 164.08 153.88 154.06 155-57 I&UmI iSSl ; i46&, TMA? [' ¥<$ 
TradlngVol | WW> ' IW taMMnjMf) 

000-t 96,370 91,487 99,88097.170 93,S5o! — / _ ! _ ■ _ 


AUBtRALSA > j 

AU Ont fl/lfM) : 1053.4 < WCSJ I 1825.0 WT7.7 ;W nWWj HM (7/1) 

Metals & Minis, flmu) ! 527.2 I 554 J j 550J 6*45 < 533.8 (20/S) ML5 (7/1) 


AUSTRIA i ; j 

Credit AKtien ff/1/82) J 2851 ; 88.60 i 100.06 I 1MJ2 ! 16858 fTT/81 I 6151 (34/1) 


DENMARK , ! 

Copenhagen 8E (8/1/85) ' — j 2315* ‘ 23123] 22858 ( 23152 (10/18). 15854 <6/1} 


Oct Oat 
9 8 


•Day’a High 1343.41 (1333.33) Low 1323.70 (1318.441 

Industrial dividend yields' I 0 *- 4 I »**•*"- 1 ^P- 80 W ago (Appro*) 

1 4^4 j 4.66 j 4.74 I 4-88 

STANDARD AND POORs" - - " "" 1 

«'« w « oct. — 2 S 

11 9 8-7 High Lew | High J Low 

Industrials. 809.64 30356 (203.66 -20259 203.03 216513 'l28.24tel6.88 3.62 

Composite 1B458 182.78 |l82.52 ;1B1 57* 181.87 iStek lea.BefrJB.Ha’ '^4? 
. • 07/7} (6/D 117/7(60 (1/6 52) ! 

Industrial dhr. yield , 08t -*‘-j <**■« »npt 86 year ago tePPTO*) 

8,96 | 3.80 358 . 450 

Induetrlal P/E ratio 1357 j 12.39 12.13 10j67* 

Long Gov. Bond yield I 10.61 | 10.61 iuT - I 13.10 


FRANCE - r ! 1 

CAC General (51/12/69) I 99750. 280.6 , 205.9 205.4 1 288.1 (51/S) < 1805 li/1i 

Ind Tendance (28/1254) ■ 116.501 1165 1 1165 I 115.6 > 186.4 (il/5) I 100.1 15,1) 


GERMANY ! 

FAZ Aktlen CSH12I&81 • 642JM ( 552.78 ( 545.78 54452 I 5*851 (7/10) 68258 (5(1) 

Commerzbank (1/U/5S) , TM0.B i 1MM 1 1M8J 16025 ,.16045 (7/10) IlH.BiB/lj 

HONG KONG 1 1 i 

Hang Seng Bank (51/7/84)- 158855' 1S5B.15. «6758] 16065^171151 ( 19/S) ^ 1228.74 tt/% 


ITALY . ■. 

Barca Comm Rat. (1872)1 404,87 ' 606551 


415.53 1 413.53 ffl/lfl) .22856 (2/1) 


Industrial dhr. yield 


H'kkaMJowOS/S/49) 1120485* Id) ,125575 ! :1*HB51|1BWS.1 (5(7) 111MS5 (Wl) 
Tokyo SE New (4/1/86) 1 W97-B4! (e> ! 185555] 1029.0 ; 1057.66 (10/7) [ 9I6J5 (4/1) 


Induetrlal P/E ratio * 1257 

Long Gov. Bond yield I 10.61 


NETHERLANDS * 

ANP-C8S General f1870) i 219.6 ; 211.1 1 2115 1 2985 ! 2255 13/9) 115.9(5/1) 

ANP-GBS Indust (1879) I 165.0 188.8 I 1885 ' 1865 ; 194.1 (S/9) 1*75 (3/1/ 


NORWAY 
Oslo Se (4/1/85) 


i 87958 575.411 57B.D1 J 070.40 j 578.46 (6/10) ! 288.18 (2/1) 


N>Y5E ALL COMMON 


Macs and Fails 
I Oct lllOot 10, Oct 8 


SINGAPORE , 1 1 ) 

8t.«lts Timm (1968) ! 757.16 1 78151, 78457 ; 760.72 ; 862-66 (7/S) ; 71750 (1B/7) 


\ J UWO, 1 • 'I T • 

?**• | **=*- i Oct | -■ ■ ; Issues TradwL-Jl.eez JtS6T 1.B05 

II { 10 1 9 8 High Low Rises: 966 813 040 


SOUTH AFRICA 
JSC Gold CHW9/7S1 


{ — I fO) • 1835 I J047.4 j 11405 (16/*)= 8*6.5 (5/8) 


10658jlH55|ln54 185.1811 15.49] 94.00 UrKihxngad 500 / 499 { SSI 

' i ' / (17/7) I (4/1) New Hlgbi^_— . 29 j 26 38 

New Lows 26 I 40 I M 


■USE Indust (28/9/78) I — I (O | 8755 I 074.1 l TOSB.fi (16/7)! 707.1 (7/5) 


SPAIN ' - 1 . j 

Madrid SE (28/12/54) ( 11751 j 110581 11651 116.75 117.41 (4/t) j 101.48 cl/1) 


TORONTO 


j °?t°? r 


SWEDEN • l j 

Jacobson *P (11/54) 1 1550.1*, 156253' 1587.74 157451 1488.96 (11/2) :128552 (3/7) 


Metals ft Mlnerala| 183.73 jlBjn.46jl94557j1848.Slj 2190.07 (ISA) 18395(8/1) 
Compoelta ;2fl 19.1 jgfiQka |2fiTC.4 jMM.tt [ 28165 (50/8) 834810(8/1) 


EwlssBanK£pC ( 81/12/58) j 488.7o| — i 484.7 400.9 617.4 00/(0) I 588.7 (5/D 


MONTREAL Portfolio ,12651 * 128.101 128541*75* ' 13953 08/7) ' 1 17J00 (4/lT 


WORLD 1 

Capital Inti. 00/71) l — 224.1 : 224L2 I 225.1 I 228.1 (7/10) I 164.6 (4/D 


NEW YORK ACTIVE STOCKS 


•* Saturday October Be Japan Mlfckal-Dow 12.7B0.B6. TSE 1.023JS8. 


Beatrice Co .. 
Am Med Int 
Western Air . 
Pacific Carp 
Werner- Lem 


Change 

Stacks Closing an 
tie dad pries day 
2.298.BOO 414 . + i, 

1.627.700 20*, +1 

1.SKJ0D 7% + \ 
1 >314.800 28% - % 

1.413JOO 344 -2 


IBM 1580.100 

Prime Comp . 1535.800 
Gould Inc ... 1534.700 
Hosp Cp Am . 1,231500 
NY Hoc Gas . 1,229,300 


Change 

Stocks 'Ckmlng off 
traded' pries day 
1.380,100 120% +14 

1.235,600 16 + 4 

1534.700 34 +4 

1.231500 314 +14 

1,229,300 254 — 


B a s e value of iO feidteas ate 100 as 
2B4A and Australia. AS OnUraqr and 
Standard and Poona 10c and Toronto 1 
indices based 1975 and Montreal Panic 
I ndua tr Me plus 40 UtOides. 40 Boa 


JSE OoM MW. JSE Industrie)— 


Compoohs and Metals tm Tomato 
0B0 4/1/63. tErcfcnfing bands. 8400 
aneMla and 2D T ra n spo rts, c dosed. 


OVER-THE-COUNTER Nasdaq national market, closing prices October 11 


Sdss High tan Laa Chug 

(NBM 


Salt* Mgk iasr tan CMg 
Pta« 


las Isa Qsg 


Sab* Kgb Ian laa Cbaa 

(H-4D 


Continued from Page 37 


OkSpCC 260 
OneBcp 59a 
OnLine 
OpUcC 
OpdcR 
Or banc 
OrbH 
OrfaCp 
Oshmn 50 
OttrTP 276 
OvrExp 
OwnUs 58 
Oxoco 


70 214 

211 254 


a e 

167 134 


710 .264 
24 134 
146 «4 


621 61, 
35 124 


25 2 ^ > ~ A * 

2B4 26*4 

6 6 
134 131, + 4 
254 251, -tv 
134+ 4 

2 * 

6 tfji 

124 124 


PNC* 132 
Paccar L20e 
Pocfs! 

PfltcTol -80 
PecoPb 
PancMx .13 
Penaph 
ParfcOh .60 
PabitM 
PaulHr t 
Paydtx 
PeaWfC 
PegGW .08 
Penlsrs .68 
PeopEx D5r 
Pwma 112 
Phrmct ' 
PSFS .109 
PhilGI JOs 
PtmxAie 
PicSe» 

PlcCafe .60 

P ion HI - X 

Pwn» .12 

PoFoft 

PIcyMg 

Peru 

Powell 


134 7-16 

P 


Q 

284 284+ 4 
434 44 + 4 
104 104 

■n m*+ 4 

’g ’a; 4 

184 184+4 


1380 29 
243 44 
44 104 


379 194 
179 134 


54 83 

189 
JO '474 
14 

.16 219 
' 1018 

4 

■16e 5 

1J* 4 

JA 209 
082 
3 

50 242 

1 135 
58 364 

121 
54 425 
-5 
135 
34 
222 


’g ^ 


? s 

104 10 

IPs in 


374 37 
15 144 

54 64 

214 214 
19* 164 
284 284 


* tt 

2*4 23 

37, 34 

12t, 124 
17 W4 

s s 

104 104 

SVSi 

^ S' 

«4 W4 


PwConv 
PreoCst .12 
PrpdLg 


1 St 

IT T74 
154 «4 
256 74. 

68 264 
2748 Iff* 
86 25 ■ 

a a 

277 2*4 
24 2»* 
1520 324 
13 54 
68 11*| 
1151 19 
236 234 
18 24 
21 104 
47 11 
334 324 
39 77* 




1S+ 1 S*~ % 

174’ 174 . 

1*1 144+4 
. TV.- TV 
26 - W, + V 
104 .DT| + .4 
244 25 +4 
74 ’ 8 +.4 
54 «%+ \ 
154 154- 4 

24 24 -VW 


SAYInd 
SO Sy 
SS 

SFE 

sn r 

Ssfscd* 
.Safeco 0 
SaftWh • 


274 + 4 

104 

!*' 

m 

214+ 4 

184“ 4 
29+4 
124 

2* 9 Jl' 

5 . 


-45a 1 IIP, 18«« 

35 4% 44 

52 150 214 BP* 
50 196 763, 1B4 
.10 2*8 54 64 

1232 2S7, 2S4 

2U 1S% IP, 
8515 18V 154 
.07 305 87* S3g 

22 1*4 W4 
MS 64 64 

JO 272 7 Kg 

1 38 284 271, 

1099 134 12% 
1-20 6 221, 22 
.00 383 304 304 
-15b 74 44 44 


154 + 4 

A 


SI* 

16%+ 4 


154 +iy 
64+ i 
M4 

64- 4. 

v, + v 

254 + 14 


sn 


an 


9 54 54 

22 154 15 
70 234 23 
*9 64 84 

1389 17 — 


**' 2*4+ % 

® v 


%+ V 


1336 104 104 
1702 124 114 
231 19 - 194 
.fOr 329. 74 ' 67* 
50 2 M 19 

50 574 174 164 
150.491- '377, . 374 
•'690 17% 174 
.20 l *«i 1*4. 

1 ■£ a “s 

T79 34 *g 
.12 20 54 54 

176 5 524 51% 

54 132 19% 1*3 
106 54 5 

- 119 154 15 
.32 1 124 124 

M 93 234 234 


824 51% 

15 V 


T04+ 4 

117,- % 

19 + 4 
r + 4 
.19 ' 

167*- % 
374+4 
174 +' 4 
144 

w 

a + -? 

«-* 

iS+s 

au- 4 


2» I84 184 

1.69 169 156 153 

192 292 67 654 

579 3 211-16 
.10 1079 81, 8 

,.-262-1%- .14,. 
199 4-- 3%* 

23 87* 87, 

355 11 10% 

31 3% S'* 

-28 29 17% ID* 
146 114 114 
13 57, 54 


15* 

* 8:5 

17 +14 

34+4 

19 

156 +3 


16 2«4 2*4 24% 

64 404 404 404+ 4 
4 18 16 19 - 4 


t 1222 134 124 13 + % 
65 101. 10 104 - >4 


-28 189 64 


an. 

5 . 

n s 

11+4 

34 

171*- 4 

iVf- 4 

5U- 4 
104 — 4 
234+14 


25 ID*, 104 


2204 234 + V 

2 2»*+ % 


PrtoCma. 
PileeCo 
Pnron* 
PtodOp .19 
PrcgCs .12 
PropfTr 150 
Piovln - 
PuUnm 
PurtBn .40 
QMS 
Qua dm 
QuokCs 58 
Quamm 
QueBtM 
Quixote 
□mvn 


194 3% 

119 . 9% 


57 44 
296 38 


RAX .Ole 

RPMs 52 

RadSys 
RadtnT 
Regen 

Rwnra 1 

RayEn .24 

RedICr 
Read ng 
Recoin • 


86 124 
136 IB 
252 84 

SB S3 

117 74 

x4 10 
1048 214 
139 4% 

667 127* 
13142 124 

R 

71 94 

101 144 

1014 12% 
104 Mi 
27 41, 

537 29% 
5 164 
442 17* 

26 19% 

65 84 


1 ( 2 , 11 

304 324+14 

2 £•+ 4 

34 34 
O'* 94+4 

56 574 +D* 

1A-114 
4% 44+ 4 

354 354- 4 

DS 3 ;t 
A A ■ 
' 7 * s 

94 10 - 4 
194 214+14 
4** 3 . 

124 124-4 

114 124 + 7* 

R 

54 54+4 

141* 144 

iiv t s« +1 

91, 9ij 

4 jv + y 

284 294+ 4 


50 245 
- 20 
■ J» BIB 
-09 839 
50 1702 

t a 
1 

-19 265 
- .49 999 
158 106 
.TS SO 
182 
.15 1059 
60 
712 
4250 
229 
110 
31 

50 179 
100 
168 
58 26 


6 

7% 

7% 

7%- %. 
B% ' 

111 

a** 

8% 

423 

«% 

4 

4 - H 

2233 

" S'# 

5% 

S%+ 1* 

iao 

3 

1% 

W* -1-18 

198 

.£» 

2 

2%+ % 


184 181, 
6 % 6 
7% - 74 


a a 

00 -W* 


101 * 10 
134 13 
1B4 UP, 

£• 

K4 134 
114 11 


13% 13% 
94 94 

a a 

a a 

13% W, 

SB 274 


184 184 -4 
.14 14- 4 

» 19%+ % 

8-84 


Softech 

■SottwA 

SooocPe 


154 195 
131 
2 
96 

58 85 


134- 4 
IB**— 4 
20 + % 
fl 

I64+I 
334- 4 
37% 

174+4 
94+ 4 
25 
11 % 

5+4 

104 

134+4 
m%+ 4 
54+4 

137, 

11 

134+ 4 
94- 4 
24+ 4 

4fi%+ 4 

214 

7%+ 4 
13%.+ % 
28+4 


T T 

2 94 9 

8 23 234 23 
20 3% 34 

3«84 14% 14 
3207 3% 34 

408 10% 10% 
353 114 T1 
902 31% 30% 
896 7% 7% 


V V 

113 9* 54 54 +4 

431 114 104 114+ 4 

2033 4% 4% 4% 

203* 0% 64 64+ % 

82 15% 154 15% 


VoINU 1-20 774 384 37% 38%.+ 1 

Vaflji AO 2 20 20 TO — 4 

VanOus A0 22 177* 17% 17% - % 

•Vanzetl 5 57* 54 9* 

Ventres 367 6>» 54 54 

Vioorp .12e 313* 17% T7 17% + % 

YiedeFr -22e 121 7% 7% 7% + % 


ViedeFr 22e 

V5dng 

Vbskk 

Vbdsvi 

VbWrd 


52 217 23% 23«, 
3757 17% 16** 


1029 21* 
1035 104 


250 274 
268 8% 


21, 17, 

104 94 

15 1C* 

4 37, 

5« 9% 

23 114 


SCO 14 
10- 254 


91. + 4 

234+ 4 
3%+ 4 

'S +1 * 

104- 4 
114- 4 

*% +U 

fits 

2 

9 %+ 4 

”, : i 

& i 

271* 

l.-' 

i2+ 4 
4+ via 


12e 3134 17% T7 174 + % 

2e 121 7% 7% 74 + % 

12 11 % 11 % 11 % 

211 19 18% 19 + % 

713 S’, 74 8+4 

262 174 171* 174+ % 

W W 

.96 139 164 17% 17% - 4 


AD 12 10% 10% 10% — 4 
263 17 164 16% 


605 14% 

1 8), 


WO 40 .96 139 18% 

WattCa .2* 4 121* 

WtaTel 80 S% 

Wat£ VTO 192 21% 
WFSLs .80 22 247, 

WMSB 759 12% IW 

WSvetfc 58 64 O 
Webb 50 12 10% - 

WaaSF/i 263 17 

WsfSL 605 14% 

WMicTc ‘ 1 81* 

WfTIAs 29 11% 

WmorC 50 BB 17% 
WstwGs 362 84 

Wears 58 41 31% 

What 378 3% 

Wklcoro 409 87, 

WWim 1.65 1732 46 
W1RAL 1127 13% 

WibnF 204 6i« 

Wlndrar ,03| 292 37, 

WiserO .80 61 15 

Woodrtd 50 5 12 


4 121* 121* 12i« - 4 
80 0% 91* 94 

192 21% 2D* 214 
22 247, 244 247, 


1d*+ 1, 

61* 


29 11% 11% 11% - % 

BB 17% 17% 171,-4 

62 8% 81* Bi* — 4 

41 sn; S14 314- 4 

178 3% 34 3% 


37. 

454- 4 


1127 13% 131* 13%+ 4 

204 61* 57, 6 - % 

292 37, 34 37,+ 4 


34 37,+ 4 

«% 15+1* 

12 12 


26 224 224 


254-1 
8+% 
224- 4 


Worth o 54 193 25 24% 25 


u u 

USJCl .80 131 237, 23% 23% - % 

UTL 53 13% 13% 134- 4 

Ultrsy 56e 89 7% 7% 74+ 4 

Unom 1430 15 14 15 +1% 

UoU 294 ..127, 124 124 

UnPfcrtr U9 35 267,. 26% 26% 

UriTBcs 150 74 «8>* 48 48 - % 

UAOro 58 220 21% 21 . 21%+ 4., 


Writer -15e 1 64 8% 64 

Wyman .80 53 234 224 234 + h 

X Y Z 

Xebec 867 24 2 23-16-V16 

Xlcor 529 7 6% 7 + % 

Xktex 1942 121, 117, 13 

YlowFt 54 242 20% 20% 20%+ 4 

ZenUw 3119 194 IB 16 -1% , 

ZtonlX 1.36 154 39% 394 39t 2 

Zfysd 43 6% 5 5 - 4 

Zondm .00) 8 10% 10% 10% 

Zymoa S9 24 27<16 24 


After the final curtain, all the world's a stage. 


Now that the financial Tunes is printed in the U.S. you can get the next day's edition well 
before midnight’in New York's theatre district. At many newsstands or from one ot our . 
unabashedly pirik dispensers. 

It makes a grand finale to an evening on the town. Urbane, astute, well- eggg 

informed and insightful, the FT is ..lag&SaL, ’ . 


qjlendid company over a nightcap. 

And not just for its illuminating 
discourse on affairs of high finance and 
business. The FT is nothing if not well- 
rounded. Each day there are reviews, 
commentary and observations on artishe 
and cultural events. And the Arts Guide 
tells you what's taking place when— in 
major cities in scores of different 
countries. 

Yes, oil the world is a stage to rT. 
Don’t miss a performance, Monday 
through Saturday! 

For a personal subscription call the 
Financial Times direct from 9am to 6pm 
New York time: 222-752-4500. 






.... 
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For a personal subscription call the ‘ JjppnjEBfS 1 

Financial Times direct from 9am to 6pm "/ ■ r i 

New York time: 212-752^500. ; ' '■ ^ m £:'r\ : £Zl [ 

FINANCIALT1MI5 M 




*:'■* ; TOfflS 


Because we live in financial times. 


5 FTPnbtkitionA lac. 1» 


CANADA 


Srin Stack INgti lM On 

MONTREAL 

Closing prices October 11 

26490 AMCA M 513% 13% 139* 


284872 AMibi Pr 921 18 18 

4200 Agnleo E SW% 19 19% 


BELGIUM ; ; | ! 

Brussels SEn/UBO) ' 2S1057 9S«.78i 290056] 2522-77, 2SB59 p/lOll S0M.7 (18/1) 


5480 ANrta ED 917% 17% 171. 
1702 warn N 913% 13% 13% 


895 12 Alcan 933% 33% 33% 

soo Algo Can 520% 20% 20% 


2000 AJgoma $> 918% 1B% 16% 

6300 Asamera S12». 121, 121, 
2037 Also I I 910 94 IQ 

22*0 BC Sugar A 924 . 23% 234 
2100 BQfl A 977, /?, 7% 

1750 BP Canada 929% 29% 2B% 
1300 Banbiar C S94 94 9>« 

68133 Bk BCol 485 4S0 CJS 

MSB! Bx Nona 9291* 29 391* 

179073 8k NSDOt 812% 12% 12% 
197100 Barrie* 182 188 192 

1*0550 Ml Can 541% 407, 407, 
4164 Bluesky 350 340 345 

2900 Bonanza R 335 335 335 

17410 Bow Vahr 913% 13% 13% 
Win Bralome 380 375 375 

33990 Brascan A 932% 32% 3Z4 
13100 Brim/anr 97% 9, 7 


800 Brenda M 98% R. B% 
1522 BC Fori> 987, B4 67, 


1BB9S BC Re* 216 212 21 

6841 BC Phone 9234 23% 23 

100 Brunswk 912% 12% 12 

10*50 CAE 918% 16 16 


533C CCL B I $15 147, 15 


281 CfL S29% 29% 29% 

2074 Cad Frw 512% 12 12% 

5327 Camp RUt 932<a 31% 317, 


1141* Camp Res 206 2B5 206 

taoo Camp Sqiq 328% 20% 20% 

400 Campeau t S2S 25 25 

98 CCwn ex p 510% 10% 10% 

18070 CDC I 184 94 2% 

2600 Con Malt 923% 20% 211* 

550 C Nor Waal 921% 21% 21% 

56681 CanP Ent 926% 281, 26% 

600 C Peelers S3*% 34% 34% 

353 CPernn B 924 24 24 

4800 CS Pete I 445 425 445 

1162 Can Trust 943 43 *3 

100 CC Man V 926% 26% 26% 

380 CG Invest 946 *6 46 

21641 Cl Bk Com S38 35», 38 

12600 C Marconi 921 20% 21 

2*00 C Oedental 526% 2S% 261* 

216838 CP Lid 918% 17, 16 


1t2528 CTIre A I SBi* 9% 8% 
22700 CUtd A I 917% 171* 17% 


050 CUtH B 
2000 Cantor 
600 Can* 


917% 17% 171* 
98 8 8 

9164 16% 164 


200 Cara A I 816 16 16 
5700 Carl OK 9131/ 13 13 


22543 Carina A 41 40 40 

204 CelBiMse 987, 67, 87, 


4500 Cenlfd A 


6*85 Corral Tr 814% 14 14% 

22333 Commco 913 127, 13 


3200 Gonpirfog 912 1H, 12 
3300 C ampul In 264 261 281 


6100 Coentenn 185 175 105 
'5650 Con Bath A 915% 15% 154 


UBAtak -T5r 43 9 8% 9—4 

UBCol 108 1295 217, 214 217,+ % 
UFhGrp 56 7% 71*. 7%+ % 

UFstRJ 218 17 18% 167, 

UGrdn 1.641 42 7% 7% 71* 

UPresd 23 IIP* 10 10 - % 

US Ant 118 6% 53-16 53-10 

USBCP 132227% 28% 267,+ % 
US Cap 28338% 2 % 3%+% 

USOsgn 3 3 3 3 

US HG> .062812 28 273, 28 

USShatt .12 23647-18 «4 47-16+3-18 , 

US Sur ,30e 126 184 I64 184- % 

US Tra 1.20 13 35% 34% 34% - 4 

UStam JO 88 19% 19 19 

UnTetev 16 24% 24% 24% 

UVaBs L64 64 40% 40% 404+ 4 

UnvFm 4 16 16 18 - % 

UnvHlt t 1222 13% 12% 13 + % 
.UFSBfc 65 101* 10 10>,- 4 

Uscaf -28 189 6% 5% 5% + % 


AUSTRIA 

1986 

j HVgta j Low 

5S1 i 225 
656 I 330 
1.950 1 400 
3S5 ■ 298 
670 1 535 
220 . 144 
780 ! 845 


.Creriiretmlt PfcL.; 372 

•Gom/r- i 500 

.In ter unfall .1,650 

iLaenderbank.^.-i 558 

IPerfmooeer.. 1 640 

Steyer-Oalmler^-i 144 
■Veleoher Mag ! 666 


B£LdlUM/LUXEMBOURG 

' 1905 Oct. 11 

High. Low J 


8,160 1.750 

7,800 15,760 

7.600 5,460 
7,000 4,380 
8,710 8,860 

2B7 , 808 

9.600 *5,550 
3,860 ‘,8,770 
9,340 8,000 
8,880 =1,865 

4.600 .fi'aM 
8,220 1,808 
4,518 |5,875 
6,190 6,170 
8,460 8,026 

9.600 '7,620 


11.900 i9,460 
7,260 5^60 
13JOO :lCB6B 
3,760 *3,030 
8,090 ;i,616 
8,0X0 6,770 
5.740 13,836 
1,658 ,1.130 
4,560 -3,668 
5,750 14,800 

5.900 -8,006 


IB.BJ— - .* 2.158 

.Banq. Gen Lux 7,800 

.Baeiq. Int A. Luxj 7,600 

.Batcaart B. J 6,690 

jciment CBR. — .j 2,510 

Oockerlll ..... > £02 

^□elhaize 1 8,450 

JElectrobel. 1 9,190 

-Fabrique Nat 8,020 

GB Inno BM^ 4,500 

•GBL (Brux) 2^00 

Gevaert J 4,300 

!Hobokcn 5^00 

'Inieroom- 2,390 

’KredletbanJc. I 9,100 

(Pan Hldgs _J 9,460 

Petrofina 1 6,300 

Tioyaie Bergp.„_. 13,300 
Soc- Gen. Banq-4 6.755 
(Soo. Gen. Beiges 1,955 

jSofln* _l 7,370 

Isoivw — 1 5, 400 

■Stanwlck Inti — [ 1,100 
Trecti oriel _. — 1 4,100 

UCB 5.160 

•Wagon Uti 1 3,756 


DENMARK 


1985 

High ■ Low 


382 267 

785 ; 580 
342 . 859 
675 J 400 
376 1 860 
1,480 .’1,055 
870 . 189 
1,080 j 770 


827 BB 
668 \ 385 
685 340 
790 464 


1,896 ,1,165 
344 J 300 


486 J 280 
349 i 8X7 
,160 1 880 


1,160 1 880 
630 I 353 



FRANCE 

1986 ; 

High Low * 


Oct. 11 ; Price 

1 Fra. 


1,776 ) l,670:Emprunt4*« 197311,686 


8,889.01 7,355, Emprunt 7* 19738,070 

300 j 235.2 lAocor J %45.5 

780 ' 608 lAIr Liquids ! 610 



1 446 

*1.400 

1 fe70 

8.030 

——1.170 

(2,149 

^90.1 

1 618.7 

287-2 


839.6 Coneneg^— 287-2 

l.SigjDenfiart _.Jl,5l2 

1.02B;Darty 11,400 

580 iDumc — 1 75B 

689 !ewix <ae GenLJ 571.7 

177 >Etf-AguKsdne | IBS 

l.BlOjEssllor — — il.eeo 

653 Gen.OooklerTtzJe; Q53 

89 I metal 1 75 _ 

.361 1 La fa rgo-Cop po e. 497.6 
8,821 VOreel 12,830 


2.396 • 

866.4 ! 
1,980 I 
1,836 ■ 
3,173 { 
8,040 I 

115.5 • 

10B.& 

soon 

663 i 

277.5 < 


lA80.Legrand — *2.068 

148.6'Maleon»Ptientx_ 176 

1^6S;Metra 8Jt — ' 1,6 52 

735 jMIcneJIn B (1,015 

Sjyte (Midi (Cie) -13,048 

3,745,Moet-Henneeay ->,844 

k 54.0 [Moulinex — < 59 

7aj|Nonl Eat— _[ 108.4 

641 iPemod (KoanL-.f 661 


418 IParrier 433 JS 

205 'Petrolea Fra I 2S4.fi I 


480 . 
307 . 
334 1 
1,579 : 
1,790 s 
379 ; 
1741.7. 
8,760 | 
690 ) 
200.5. 



SWITZERLAND 


1986 

High Low 


4,440 &,23QlMna IntL.. - t 4/440 

920j 700jAimUsse.~ 1 714 

3,880 3,558 Blank Leu | 5,700 

1,850; 1,380 Brown BoverU- 1,670 

3 625 2 t 4701CJbe- Gelgy 3,400 

8,830, 2,030] do, (Part Certs V 2,616 
3,08 5^ 2,32S|Credft Suisae.^..! 8,980 
3,610, 2,01Otaeetn>watt 3,395 


CDteJb B 1 95% 

Con Gas SZ4% 
Con Glass 917% 
GTL Bank S% 
ConwH B 97% 
Corby 937% 
C Falcon C SM% 
Coseka R Z75 


Iff* 2«% 
11% 17% 


8 % 0 % 
73* 7% 


37% 37% 
14% 14% 


Czar Res 
□son Dev 


Den Won B I 

Devdcon 


Dotasco 924% 
Dome on 97% 
Oeme Mine 912% 
Domo Pew *■ 

0 Tesrtm 
Oomar 
Donohue 
Du Pont A 
Dyfex A 
E-L Fin 
Echo Bay 
E mc o 
Eqimy Svr 
fca mu 

Ftomrdg 
Fed tod A 
Fed Pton 


*9% 

9% 

9% 


S20% 

TO* 

20% 


919% 

1 fc, 

193* 


220 

215 

215 


390 

375 

390 

+ 15 

$13% 

13% 

131, 

+ % 

912% 

18% 

12% 

+ % 

98% 

6% 

81* 

+ % 

S6% 

6% 

«% 

+ % 

S6% 

6% 

8% 



7«s .7% 

12% 12% 


265 267 

10% 10% 


18% 19, 
15% 19* 


22 % 22 % 

12% 1Z% 


38% 39% 
171, 18 


20 % 20 % 
7% 71* 


18% 18% 
17 17% 


Roning B f 
FCftv Fin 


11 % 11 % 
23% 23% 


FChy Fin 
Ford Cnda 
GandaO 
Gar Mstr 
Z Gaec Comp 
Genehs A 
SGensiar L 

Geocfudo 

Giant Yh 9201* 
Glbrttar SS 
Goktoorp t 97 
GL Forest 917% 
Gt Pacific 9Sff* 
Gieytmd 922% 
GuarPA f 99% 

GuH Can SPO 

Hanker 920)* 

Hayes 0 911% 

Hen tod $20 

HeritSS A f S2D 
H BsyMn 1 SE% 
H Bay Co $25% 
Husky Oil 99% 
knasco $ 3*% 
Bmp Oil A 9S0% 
toco S16 

Indal $16 
Inland Gas $22% 
Innopac 913% 
Inter Cby 916 
I Mi Thom 99% 
injpr Pipe S4?>* 
Ipcco 913% 
Ivaco A I 9191* 
Jaimock 9l6is 
Ken Add 915% 


13 13 

11% 11% 


139 139 

Tft* rfi* 


S'? s% 

31% 3»% 


27 27 

340 340 


20% 20% 


17% 17% 
3ff* 34% 


ft. ft. 


1S% SO 
197„ 19% 


6 % 6 % 
25% 25% 


9% 9% 

24% 24% 


4V, 50% 
15% IB 


13% 13% 
153* 157, 


153* 157, 
8%- 87* 
42 42 

13% 13% 
19 191* 

16% IP, 
IS 15 


GERMANY 


1989 

High LOW 


100JS AEG-Teiaf ; 1SS.3 

881 jAJHanzVera. 1,685 

376.8 BASF — AMxr 

Z86 I Bayer— 829 

309.8 Bayern Hypo ‘ 440 

318.2 Bayern-Verein. — ' 430 

373 , 

486.6 
880 
245 


383J5, Deutsche Bnnk H 675.5 
l78.8lDreedner Bank J- 316 js 

147 'GHH ■ 198.8 

460 -Hochtief I 776 

182.5 Hoeohet j 220 

97.5 Hoeach Werke.- J 148 

380 IHotzmann (P> < 504 ad 

163 Horten— 1 818 

78 Huaaei ' 396 

206 Karstadt- 281 

206^Kaufhof ' 319.9 


381^, 
82.2- 
574 : 

418.5 
192 
232.9-: 
917J| 

■ 290 • 
1,990 I 
606 i 
3.525 ! 
308 
220.5; 
325 

548.5 
617 
151.7 
258 
26B j 
155 ! 
366 ; 
347.9; 


847 iKHD . 299 

69 IKloecfcner— - 80 

361 [Unde. 1 556.5 

1B0 'Lufthansa : 230 

143.5 .MAN . 190 


1 49. 7JNan Desman n — ■ 231.7 
609 {M8FoedesHkt.%..i 862 

217.6 MStellgesell - 292 , 

1,062 Muerioh Ruecto- • 1.B62 

607.5 NIxdorf 572.8 

1,085. Porsche : 1^88 


840 .Preussag. ■ 272 

150 .Rhein West Elect' 219.6 

238 ; Rosenthal 320 

439^, Scha ring 542 

478.4Siemens. 613.6 

81.4>Thysaen-, 150.2 

174 Verta 252 

16B.7;Veba < 263 

122 :V.E.W. 154.8 

300 yenrin-Wcet..— 356 
189 -Volkswagen 327 


NORWAY 

1995 ■ 

High Low l 


124 ; Bergen, Bank — } 


335 Borregaard . 

134 iChristuna Bk_...| 
IMJDsn Norsk Credit 

llfi.BiElkem i 

17BO Kosmoe * 

155 IKvaerner... : 

302 |Norsk Data- 

96 [Norsk Hydro.-..- 
217.5|Storebrand 


NETHERLANDS 


1985 

High ; Low 


188.6 ACF Holding • 

' 78 lAEGON : 

194 Alhold — 1 

210.8AM EV : 

66.5-AMRO 

14B.5:Bredero Cert ■ 

12.b;Bo» Kails Westm.' 

76.5 Buehrmann-Tet- 
27.7;Calland Hldgs_..- 

159 Dordtsche Pet*rr> 

117.5 Elseviar-NDU rtv-- 

OS.llFokkar 

175.6 OiEt Brocades. -, 

146.1 Helneken. 

57^ Hoogeven s , 

41.5 Int-Muellar 1 

47.3 KLM -J 

43 Naardan- 

03j6 Nat Ned Cert.- J 

148 Ned Mid Bank—../ 

152jBNodlloyd 1 

2B8J$tOce Grinten. 



1988 

High Low j 


20, 000(16,400 Banoa Com* I d __J 25 450 
_ 398| _ lSSlBaStogi IRBS.-.-I SbB.9 


9,200, 8,350 BMmweL-. ! 5.310 

3,772 2,169 Central 3,560 


o,//xi c.ioif uenxraie..,— ..1 a,oou 

6,2001 S/BTfilCrttittoVareafto 1 5,850 

4,840; 2^}65.FlBt ! 4,550 

103) ■- 46'Flnskfer — ./ — 

64, 790 34, 450, Generali (Acso.^-63.400 

53,000 24^80|Italcementl <48,750 

1.049.6! 522 La Rinascente^..| 945 

2.525 1^40 Montedison 2.56Z 

7,795l B,852 'Olivetti 7,601 

8,6801 3;460lpirdll Co.-*. U60 

3,S10> 1,986'Plrolll Spa..— i 3,115 

. 7,030 4,320;8elpem- n 7,030 

3,966' 2,105 isnra BPD— ' 3,885 


2 1 ,800, 12,42 OToro AMle— —|l9|600 

1 E QEA ’ A UK — - ' ic'iun 


15,050! 9,475) do. Pref. .15,040 


SINGAPORE 

1985 j 
High | Low i 


Oct. 11 - Price 

. 9 


7,50G.25,535Uaoobs Sue hard.! 7,500 

3,325: l^goUetanoH. — • 3,325 

2,1801 1,570; Landis ft Gyr. '■ 2,140 

7,725] 5,600^4x86 ' 7,360 

1,790; l,290.0er-Buehrle 1,600 

_ *S90 _ £Sd.F*trailI 1 373 

9.100, 7,000 Sandoz iBri 8.050 

1,600 1,140 SendoxiPtCt's)-! 1,435 

1 . 8 SS- .ISgSL 1 ? 1 " 1 ^ JS 
i!S S;too 

355* n 552!?**“ Bank ; 475 

lf.soq 0.375'Swlei Relnace ... ,|ll^90 
i755;Swle* Vollubit.... 2.050 

4,390, 3,580,'UfWon Bank 4,300 

S-2S? 5.3i5'Wlnterthur : 4,375 

5,800 3,200, Zurich Ins ( 6,600 


;BouMaad Hides. 102 

iCold Storage ; 3 

K>BS 5.45 

[Genting, — ,. 5.8 

Pa i*. Bros — 2.16 
[Hang Leong FinJ 8.57 
Incheape Bhd..J 2.11 
Keppel Shipyard! 1.17 
{Malay Banking—) 5.75 
Malay Utri. lnt_ l 2.36 
MuttJ purpose — . 0.84 
i0CB0_ J 8.15 

■OUB^ 2.74 

fPublle Bank J 1.39 

Si me Darby .* 1.83 

Singapore Preea 6 
Straits Trading ...I3.02XC 

Tate Lea Bk 8.67 

fUOB— ' BOS 


..rtc.'i, —V 






Kiena GW 


U Lee 
Lacans 
Laidlaw A 
LeMw B < 
Leigh InM 
Lodibw Co 
Lumonice 
MICC 

Mdan H X 
Ucto HY f 
MacmUan 

Magna A f 
Maritime I 
Mark Spnc 


Ht(p Uw 

925 26 

« 7% 29% 


S33 32% 

*11% 11% 


S14% 14 
913% 131* 


310 306 

919% W% 


316% 16% 
300 370 


S13% 13 
612 12 
910 17% 


319% W# 

SW% 14% 


9127# 12% 


Mesa Far 

340 

320 

33$ 

+ 15 

MercanM 

310% 

9% 

335 

+% 

Uerlend E 

340 

33S 

Muir) Res 

260 

275 

270 

-5 

Mum Corp 

98% 

81* 

«% 

+ % 

Motet 

$12 

12 

12 

-% 


Motaon A I 9171# 179* 

uotoon B 919 19 

Monaco A I S69* 6% 

M Truseo {14% 14% 
Moore 929 24% 

Murphy 922% 22% 
Nat Bk Can 919% 1B% 
Nt Vg Treo St9% 19% 
NBd LP A 916% 1 6% 

Nfid Tel 916 16% 

Noranda 9 iff* 14% 
Norcan $15% 15% 
Norcn ora I 914% 14% 


914% 14% 


84826 

Nor Tel 

944% 

43% 

«% 


22783 

Northgal 

415 

405 

410 

-5 


Mvn AHA 1 

sa 

», 

6 

+% 

SOD 

Nmneo W 

513% 

IIP. 

1B% 


3209 

Nu West 

40 

40 

40 


2700 

Nienac 

£12% 

12 

12% 

+ % 

U62S 

Oakwood 

9ff 2 

81* 

B% 

+ % 

3SD39 

Oskwd A 1 

$7% 

7% 

/% 

-% 

100 

Ocelot B 1 

96% 

8% 


+ % 

3050 

Omega Hytf $7% 

7% 

7% 

+ % 

23060 

Oshaws A [ 933% 

33% 

33% 

-1* 

4635 

PacW Alrt 

$13% 

13% 

13% 



23900 Pgurin A I 
2070* P amour 
313 PanCan P 
120« Pegasus 
20019 Pembina 
4200 PJasri A I 
6620 Pine Point 
15668 Placer 0 
14630 Poco Pet 
21529 Powr Cor I 
T«00 Ffecanb 
500 Provigo 
BOO Due Sturg 
100 Qua Tel 
28100 Ranger 
300 Rayrock t 
2560 Redpatn 
1700 Regkml R 


$10% 10% 

934% 34% 


910% 9% 
917 17 

£* ft* 

922% 22% 


98 7i* 

9177# in* 


495 495 

S2S 24% 


440 435 

939 - 39 


455 *45 
98% 8% 
913 127 a 


405 405 


RaHman A 1 923 23 

Rio AlgoRt 922% 22% 


Rogers A 
Rogers B f 
Roman 
Rothman 


99% 8% 
911% 11 


91 T% 11 
9101* 10% 

935% 35 


AUSTRALIA 


1985 

High , Low 


Oct. 11 Price 1 
(Auitt. 8 


'ANZ Group 5.16 

'Alliance Oil DovJ 1.06$ 

Ampol Pat 8.5 

.Ashton. { 1.0* 

Auat. Cons. ind...| 8.98 
-AusL Guarantee. I 2.BZ 
AusL NaLlnds-.-.l 8.78 

APM .! 5.06 

'Ball Group 111.6 

I Bell Rea ilO.S 

'Bond Corp Hldgs) 8.45 

Boral .".7 3.40 

iBougaimnlla .f 8.05 


I Brambles Ind 

'Bridge Oil ) 

IB. H. Prop 

CRA.. , 

rCSH 

'Castlamalne Tys 


jCoies lCJ-> 1 

Icomaleo “A**..™, 


.Consolidated Pat 
;Coetaln AusL.-J 


;Dunk>p Olympics 
Elders I XI 

Dm ' ... 


J Energy Res..'. — J 
IGeri. Prop. Trust 
'Hardla (Jamesi.J 
Hartogen Energy; 
•Herald Wynmaa 

IlCtAuat 

Climber tana FJ>4 
•Ktaora Cold.——' 
'Land Lease.-...- 

.MtM 4 

iMayne Nikless....) 
iMyer Emporium.) 
Nat AusL Bank-, 


{News — i 

Nicholas Kiwi..—, 
.North Bkn Hill ....I 

jOakbrldge.— ■ 

Pancontinental 
i Pioneer Cone — 

. iPosaldon— — — — ■ ■' 
Quaensland Coal, 
'■tseklttta Dolman; 

.Repco ./ 

[Santos. I 

Smith tHowardiJ 
Thos. Natwldo. .. 

jTooth - ! 

I Vaengas. 

(Western Mining- 
jwestpac Bank....; 
•Woodslde Petrol; 

jWoolworths , 

iWormaid Inti I 


HONG KONG 


1086 

High Low 


rr. 7 ■ 80.5 iBank East Asla-I 
19.4 i 1G.6 jettaung Kong — 


16.5 > 18.3 {China Ught 

1.6 0.77'Evergo.- 

54 j 40^5>Hang Seng Bank.i 
2.48- 1.5 6i Henderson LancU 

11.5 5.40 HK China Gas — > 

9.00, 6.65 HK Elect rlo 

7.4* 5.1SHK Kowloon Wh. 


3.88IHK Land- 
6.B51HK Shanghai Bk. 
4.B7.HK Telephone. .. 
18.5 'Hutchison Wpa .. 
0.66!lntnl. City— ..._ . 
8.05 Jardlne Math — 
5.1 >Naw World Dey... 

1^5 Orient O’seas 

7.0 MK Props 


SOUTH AFRICA 


1985 

High * Low ■ 


1.15Aberoom 

6.55 AE A Ct 

46.0 iAilioo Teoh 

39 • Anglo Am Coal ... 1 
28 Anglo Am Corp J 


ISlIAitglo Am. Gdd.J 
13.65' Barclays Bank....* 
9.8 j Bar low R»nd ; 

1.0 iCNA Gallo- J 

3.1 SCurrle Finance— 1 

8.07iDe Beers ' 

40J*5Driefontein 

39 |FS Geduld : 

22.75 Gold Fields S.A.— 
3.6 IHlgbvettf Steel ... 

8.77 Nsdbonk 
11.3 DK Bazaars i 


2 ‘Protea Hlgs • 

29 Rembrandt , 


14.75 Rust Plat ■ 

xi.755Rfran 1 


■sawss-™. 

19 (Smith (C.G.1 - 

5.4 Tongaat Huletts.) 
l.lSiUniseo J 


SWEDEN 


1985 

High low 


OcL 11 Price I 
Kroner I 


106 AC A- l 

174 Alfa-Laval Bw,<: 
285 ASEA (Freei,^- — , 

656' Astra iFreal- .! 

97 Atlas CopOO - — , 

210 Cardo (Free) ; 

H3Ceiluiosa ! 

1885 Electrolux B. ; 

194 Ericsson B 

893 Essalta 1 


149-Mo oeh Domajo— 

162 Pharmacia ! 

327 iBaab ScanlaFrcei 

315 sandvlk 

2468kandia_ 

42’Bkan EnakIMa— 

189 SKF — 

1 31 'SOnasson'fl 
130. st. Kopparbergs* 
140srtn Handelabn. 
180.$wedish Match.. 
813 Volvo B (Free 


I Royal Bnx 
RyTreo A 
ftoyes 
StL CemA I 
Sceptre 
Scot Paper 
Scons t 

Scots G 
Seegmro 
Sears Gan 
Sefiurlt A 1 
Shell Gan 
Sne/THt 
Southm 
Spar Aero f 
Sutobg A f 
Swtoo A 
Sufptro 
Tara Es 
'Tack B f 
Terra Mn 
Texaco Can 
Thom N A 
Tor Dm Bk 
Tor Sun 
Torear B I 
Total Pn 
Traden A f 
TrCan R A 
Tito Mt 
TmAlta UA 
TrCan PL 
Triton A 
Trimac 
Trinity Rea 
Trine A I 
UWer P 

u Emprise 
U Caron 
Un Corp 
Vend A I 
Vemu B 
vestgton 
Vulcan tod 
Wa|ax A 
Walker R 
Wgtoume 
Wcoast T 
Wes (mm 
Weston 
Wooded A 
voting rights 


ffagta lam- Ons Qng 

529% 29% 297# 

VO IS?# -% 

Z74 267 274 

*10i? W» 18% -% 
S3 490 5 +10 


Z74 267 274 

Jiff? W» IF* -% 
£5 490 5 +10 

S171* 173* 173* -% 

326% 267, 36% 

926% 26% 2tF* 

357% 50% 56% +% 
S3% 91* B% +1* 

321% 21% 2l>* 

923 2S* JH% -% 


377# 73* 73* 

313% IF# 13% ~ >< 


926% 25% 26% 


320 19% 193* -% 
200 205 205 +3 


318% IF# 18% +% 
913% IF; SS* 


310 310 + 10 


3303* 309# 30% 
521 20% 20% 

922 21% 22 


321% 21% 21% ~% 
327% 271# 271, 

921 20% 21 +% 

922% 22% 221; 

221 220 221 + 1 

9B 7 * 9% 9% + % 

*25% 2«* 24% -% 

S2*% 24% 24% 

S2D IF; 20 
330 325 325 -5 


315 310 310 - 10 

925% 25% 251# +% 


»»'# .Vi 4S'# ri 

IS* 152 153 

Sl?% 12 12% -% 

62 61 81 - 9 

533% 33% 33% 

420 415 415 -5 


225 210 220 -E 


930% 30% 30% +% 
915% IS IS -% 


916% 16i# 16% +% 
9197. T7L IF. - *> 


*12?# 12% 121- -% 

*851; 85% 85% 

319% 15% 19% - 1* 


or restricted voting 


17000 U Canon 62 81 61 - 9 

400 Un Corp 333% 33% 33% 

6000 VbisO A I 420 415 415 -5 

SIN Vemtf B 420 420 420 

3975 Vostgron 95% S% 5% -% 

6100 Vulcan Ind 225 210 220 -6 

772 Wayu A 9151* 15 15 

36841 Walker R 330% 30% 30% +% 

700 WstOume 915% 15 15 -% 

6345 Wcoast T 916% id# 16% +% 

4000 Westmm 3127# 12% 12% -% 

112 Weston 9851; 85% 85% 

B6941 Wooded A 519% 19% 19% -1* 

F-lto voting rights or rcetriclod voting 
rights. 

TORONTO 

dosing prices October II 

32955 Bank Mom 329% 29 29% 

700 BombrdrA 312% 12% 12% + % 

3710 BombidrB 913 13% 1 ?, 

300 CB Psk 521% 21 % 21 % 

75950 Cascades 512% 11% 12% + % 

16050 Con Bsm 515% 15% 15% +% 

1061 DomTxlA 510% 10% 19# + % 

8650 Gaz Metro 311% 11 % 11 % 

149 MntTret $M% 14% 14% ♦ % 

64549 NaiBk Cda . S 1 S% 18% IF# +% 

15930 Power Corp 5171# 17% 17% + % 

'100 RollandA 316% iff# 16% -% 

15447 Royal Bank 529'# 2 % 29% 

TOO ftoyTrsico 920 20 20 + % 

.1101 SMtobrgA 526)* 251* 281; +% 


JAPAN 


1985 

High • Low , 


1,570. 

7551 

2.0971 

1,100 

988'. 

075* 

576, 

• 746. 
: l,480i 
; 8,000 

• 7541 
I 1,900 

• xxii 


1,040, Ajinomoto ......... 

415;aiI Nippon Air... 
1, 195- Alps Electric....- 

621 Asahi Cham 

769 Asahl Glaaa. I 

757'Bank Tokyo I 

BOO Bridgestone 

509 Brother Inds 

880 Canon... ... 

1,350 Casio Comp_ 

605 Dalai C.. ; 

l,380 Dia lehl Kan. Bk. 
197:Dia Nippon Ink...; 
985.D»1 Nlponp Ptg 

538 Dalwa House 

63HDaiwa Sec. * 

1,183 Elsal : 

£050 Fanuo.. — — 1 

1,890 Fuji Bank 

2,550 Full Film : 


• BOBiFuJIsawa ! 849 

' 86S;Fulltau - _!l,050 

I sia Furukawa ElecL' 334 

' 1,600 Green Crosa 2,880 

677 Herwa Real Est-. 775 

; 630 Hitachi 697 

• M l.OBO.HItaohl CredlL... 1,110 

-. 1,1 10, Honda.. *1 160 

844 indl. Bk. Japan Jl 850 
! 140|sblkawajinucHiL 197 

■ 320 Iukeu Motors ...:. 853 

r 383)toh(C)— .7..' * 435 

.8,270 lto*Yokado- 8,980 

4,860 JAL. 6,160 

660 JuSCO 895 

269!Kajtmt I 543 

724 Kao Soap - I 939 

136 Kawasaki steel . 160 

848 Kirin 758 

144 Kobe Steel 817 

433 Komatsu | 565 

601 Koniahiroku 712 

316Kubota ■ 410 

5l8:Kumagal • 815 

3,050.Kyocera 3,630 

300-Manibonl- 381 


925 Marur- 

3 95; Mazda Motors... 

459 Metis Seiko- 

1,050 MEL- 

1,380 fiTbishl Bank .... 
343 M’trishi Chem.— 

518'M*biahi Corp 

335 M'bishl EJeot 

539 M'blshi EsUte - 

234 MHL 

930 Mitsui Bank 

324 Mitsui Co 

698 Mitsui Estate ... 
105 Mitsui Toatau .... 
SBO.MitsukoshJ 


365 Nikko Sec...- I 830 

1,150 Nippon Danro.... 1,340 

900 Nippon Elect 1,080 

382 Nippon Express— 680 
1,040 Nippon GakkJ.. ...1.300 
7 SO Nippon Kogaku.. 851 
130 Nippon Kokan .... 151 

700 Nippon Oil 794 

440 Nippon Seiko I 466 

580 Nippon Shlmpanl 770 

143 Nippon Steel | 189 

326 Nippon Sufaan.—' 3S9 

226 Nippon Yuun 313 

375 Nissan Motor 597 


4E5,Nitshln Flour 

BBSNomum. 

890 Olympus.. 

.891 Onada Cement... 
700 Orient Finance... 
8,850 Orient Leasing ... . 
1,510 Pioneer— 

791 Ricoh 

960 SanKVO 

1,170 Sanwa Bank. 

386 Sanyo Elect. i 

399 Sapporo _.| 

53S,Seklsul Prefab....; 

8,100, Seven Eleven ,1 

740 Sharp 

821 Shimizu Constn.'- 


642.Shicnosl . 775 

l.MDSMsetdo — 1,140 

19B|9howa Danko—.. 228 

3,360!sony._ — 3,680 

1,600 Sumitomo Bank. 1,740 
200 S'tomo Chem. «' 878 
576 S’ tamo Corp. • i! 818 
661 S'uofflO Elect— ..i 790 

143 S'tomo Metal : 160 

195 Taisel Corp - 400 

355 Taisno Marine ... 630 
725 Taka) Kobe Bk .. 726 

_ WTakadB—w-. 895 

3,510 TDK— 4,060 

489 Teijin 549 

922 Toa Nenryo —1,130 


855 Tokai Bk — jl.OOO 

700 TOKio Marine 1 958 

l.ROOTokyo ElecLPwr 2,610 

|«TttkyoGaa- 'sis 

301 Tokyu Corp 697 

TBOToppan Print-.... I 875 


425iToray - 574 

' 339 Toshiba Elect— 400 

« 222*I°J» Se'ten ~il,470 

1 '299T 0Wrta Motor.— 1.140 
; _ UBE inda. _i.( £39 

1 *ISS-S ielor -...’1,440 

fiSOYamana — I 660 

IfOYamaloh) Sec....- 789 

BlOYamazakl j 857 

3M Yasuda Fire...— j 610 


1986 

High Low . 


305 .geo Bilbao........ 

305 Bco Central--. 
192 Beo Exterior .... 

141 Bco Hi spa no — 
330 Bco Popular. — 
384 Bco Santander. 
399 Boo Vizcaya.—. 

.197 Dragados. 

70 Hidrola 

B1.8'lberduero~— . 
l25A'Petroleoe — 
94.&Telefoniea. 


- 345 
... 310 
-• 199 
... 143 
..* 334 
363 
-■ 472 
.. 147 

.. 83.8 

.. B3i 
138 

-■ 124.8 


NOTES— Prices 00 tide page are se 
quoted on the JndMdnsJ exchanges 
and ere last traded prices. S Dealings 
suspended, xd Ex dividend, se Ex scrip 
iseue. mi Ex rights, xa Ex elL 
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srt,. fc.rsLw ,.&£ art 

gi™, '"8 & 3 « S 33 

S' S 13 101a M 10 -’ a Eft TO*# 

SO| 26*, AMR 7 3042 39% 3ft 39 +*j 84% 13% 

2®i 18% AMR pGLIB 9.4 ) 231) jgii 23% 28»# 17% 

25% 23 Am ptZST 11. 6J5 a* 23% 24 * +% 38% 2ft 

S, *£. p fZ - T2 it 45 in, iSS ’«» +1 »% 

WU 7% APL 11 w. sr. a*. -*, 30% 19% 


£2% £2% 

14% 14% 


Ch'gi 

mJr " P/ Sb One Pm. 12*fcB* 

In* Sadt On. YU. E 100*H«k In* CMtChn Stack 

S BmSJpKLSC TO 569 21V 21% 21% gf 1S Corn 

Bmarijx -a 17 13943ft 33% 3« +% ip. 8% c3 

19*! BlgThr .80 12 TO 720 23>4 24% 24% +% 23% 17*, CpwM 


P/ » OHM PM*. 

DM. YU E IBQtKJfc Lav OudtCtett 


QTh 

OM* Pm. 12 Men* 


TO XL 2> SE* il 4 J.S. * * Cnoprti.40 1.8 75 573 23% 22 

l 3843 ? HJ* 3* 18*« 8% CopwW0Sj 11 10% fl*i 

“2 ? S 4 ?S + i! 23% 17% GPMM8O40 13. 11 18% TO 

- ?! 5L-1& IV* IV? 27% 17 % CortHiT«* 34 16 7B 25 24 

152 s II 22 12* IS, IE* . . 16% 11 c««ln -56 4.0 11 SO 12% 12 

SflB !L 2£« 2? 1 +3 » 40% 30% COTOGBU0 10 19 678 48% 48 

427 «*, 23 3 48% 26% CorBft 1 12 321 40% 48 


61% 3*% ASA 232 103 38% 38% 3tP> +% 30 

2, III 4 A i* .32 2018 107 11% dlft 11 -% 51 

§6% «U A2P 2.72 It. 7 6T7 24% 23%2A% + % 61 

« 36% AULatal.40 2-5 IS 1788 55% 64% S5% +1 32 

2ft 19% ACCOWU50 24 10 338 21% 20% 21% +1% 44 

2ft 12% AorwC 40 30 8 13% 13 13% +% 2*. „ - „ - 

10% 7% AemeE-Kb ‘ 4211 4 7% 7% 7% +% 1ft ft fO**™ 

W 15% AdaEx 1.92 b 11. 00 17% 1ft 17% 4ft 30 ggg 1 

» W% AdmMf .32 197 66 17% 17% 17% 85 J* P» 8 

1ft ft AdvSyaBS 18 20 118 1ft 13% 14 11% 9% BohE prl.1 

3ft 22% AMD 14 3757 3ft 2ft 94% +% 1ft 11% &»E prL4 

1ft ft Advent .12 1.4 20 £30 9 ft ft +% 2ft *■»“* ■ 7 * 

1ft 10 Aarilex 12 142 14 137# 14 31% »# BngSt 1.60 

4ft 3ft AetnU 2.64 19 16 3135 45% 44% 45% +% 68% 4ft grtfflM IBS 

57% 82% AetL p».41e 17 27 55% 55% 5£% ft ft grt*? 8 , 

3ft 21 Ahmns 1.20 16 8 2832 33% 32% 38 +% 32% Zt% BriM LBU 

ft ft ABeen 22 ft ft ft , 22 BrTT2 pp.81 

57 4 tf AirPrd 1.48 28 12 4® 5ft 5ft Sft -% ft 1 g TOCfc _ 

24% 17% AirbFrt .80 IB 12 11B Zl*# 21% 21% 28 3 Brt*wy1.32 

ft 1% AHrioailfe 5.7 43 1% ft ft « 3ft BkyUGlTO 

33% 28 AtaP pfA302 11 29 31% 30% 3ft -% 37% 30% BkUG pflSI 

S ft AMP dpt 87 11. 353 7% ft 7% +% ®% « |wnSn .20 

8S»« AlaP p I 9 11. *150 79 78 79 3ft 24% BrwnQjj 1.36 

74 59 AlnP pf&IB It 2108071% 71% 71% -% S6 BrwnF 1.08 


13 1ft W 10 -% Bft Wb BlflTlir .bo izw w a* z*B fj 23% 17% OMdpE * 

3842 3ft 38i« 89 +% 8* 1 # 13% Bloefi n 25 68 1ft 17% 1ft “% 27% 17% CoWumt 

i. r a r a a ss£ a? s. st ... a a, aa«s 

s a a%if -i p s SI ¥ Ft S a* s a- 

att m2 99 jT* sdla +fa 61 48i« BohnCpf 5 9.3 8 55 54% 54% % STio 28 CnmRs 


Afli 

O’bi _ ? •* ■/ sh Om Ph m. 

i* P/ Sh Om Pka*. 12 IM p/ Sx Om Pn*. h. vm p lOfixMi low OhmOmb 

l» M ULVt F TOO. ft), tm OwMOh. «Jta * S«* DM. W. E HUH* I» BtmCbm m ®“* J* 1 * * ^3% 2ft »% 


7.0 75 573 2ft 23% 2ft +% I 25 **% .44 12 78 752 7ft Jft 


ft «% +% 

1ft 18% +H „ 

2*% 84< -% 51% 40% FMJM 280 

12 12% -% 1ft 1ft ROmtUS 

48 48% +% 0ft 56% RHO*rdL04 

40 40% -% 15% W% FtaJWti .44 

B% 8% -% 13 7% FmPlKdBO 

8% ft 3ft 2<% Ftnbrol.04 

35*i 3ft 4-% 27 22 Ftannyr 


54% 541 4 -% 5 g 

nm_ MM. I 


CorBtk 1 22 321 40% 40 

CntCid -24r 2914 10 8% 0% 

Craig 15 9 9% 8% 

Cram 1.60b 44 10 99 30% 35 *b 


-% M% fl mWFn 30 ft 

.+1% 1ft 1ft IfcpSe 210t 11. 1? 

-% 73% 55% hMKOlOa 4.0 12 922 Wa 


25 16 17M55U 64b Sft +1 32 1ft ’ .10 .3 2B 7 2ft 28% a*% , 53% 49% CrehN pt2d 

2A 10 338 21% 20% 21% +1% 44% 2012 gOY8gW t52 15 12 877 4314 ®1 +*l J4 1ft CnnpK120 

10 8 ift 13* 13% +% 34 *b 10% BwjwaOB 4611 XM32Z1 |®a ^8 70 40% CramCfc 


24 1049 4ft 47% 4ft +% 3% 1ft 


CrahN pt2830 11 *876 Sft 51% 51% -% «% 


BOfRim V 

BosEd 144 10 8 

BoaE pffl.88 11. 
BobE prl.17 It 
BesE prl.40 u 
Bowtfr .72 12 8 


31% 26i| BrigSt 1.80 59 12 80 


11 ^ S'! I . n 40f» CwmCk 13 81 Sft Oft 641 B +£ 22« s 14% 

J* J£4 ft »« -> 4ft m, CmZal 1 2916 727 an, 36% 38 +ft 32*. 2a 


3” 2% 3ft +% 50% 43% CrZe) p(4BS IS 38 4ft 46% 4ft +% 2ft 21% FhnM .70 

fS 1 ?!* h 85% Bft C*Zo( PC40D7.8 1Z7 06 57 58 +1% 32% 25% Frahf pf 2 

t, « ® ft ZPt Cufcro JD 28 17 22 31% 31% 81% -% 3ft 24*. Fwjua .40 


. HOW ■« 22 18 7» 1ft Jfflj W% +% ft 7% if 

20% 14% Ptoor .40 25 260816% 16 1ft ‘ 0 53? wJ 

50 4714 POCMC220 4111 T Sft 5ft 53?, -% 14% 8 IlSfFn 

— FortM 280 00 3 1072346% 45% 46% +1% 1ft ?ft 211 

ROmrlSS 11. 20 12a! 13% -% 7ft Sft 

FWwdL04 23 18 364 81% 80^ 81% +ft iP 0* £*« J 

MU 1ft 1ft 1ft 5ft 41 Wr* 2 

FoxPtaBO 5i2T3 11 u13% 13 13 12% 8% httmtd 

FBttrol.O* 4174 150 25% 26 25% +% 34% 1ft MAh. .! 

fomt 156 23% 33% 23% -% 138% Ilf IBU 

FMEP fll.llto 16 48 10% 1ft 19% *% 2014 18T» hUCtri .- 

211 11% 11% 11% +% 33 25 WFlavl.U 

FUOG 208b 2L 3 W 8 10ij 0% TO +% 11% 8% MHarv 

FrplMc .80 11 14 540' 18% 18% 10% +% 7% ft MHr wt 

Prigtra .GO 243Z172ft25%25i 4 3% Z% imH w1£ 

Rw« -70 4 6 188 24% 23*| 24% +% 60 28% IfflH pfC 

Fn*f t* 2 7.0 43 20% 28% 28% 42 23 iraH ptA 


0 0% +% ]»% »% 


MrtM .60 MS 1480 10% ft 

U 137 11% 1ft 11% . 5ft 41 faMrfk 280 13 8 15 «% «*2 37 ^ i, UUdto.08 1.4 30 3 ft ft -* 

13 11 U13% 13 13 1!% ft httrnd 414 ft ft “J* g> Si EKS 4510 1541 5f« 5ft “J 

74 ISO 25% 25 25% +% 24% ift MM .72 418 21 1ft 3a3a.iV ft MldSUtl.Sa 3 75010 ft ft ~% 

15 8 2ft 23% 23% -% iSa 11? IBM 4,40 16 12 Hf* ^ 1 2ft tfl« MtfftMl «3 * 

48 10% 1ft W% +% 20.4 181* InlCW .40 11 TO 211 2ft *ft . SSfi SJ Sve 278 2* 11 64 29% 2ft 2ft 

211 11% 11% 11% +% 33 25 lntftavl.12 1510 405M%3fl»W 1 l + S| 3Z%»% M*fc^ 43 u 15 Iff* dW* Jft “!? 

3 108 Iff, ft TO +% 11% 0% MHarv 1505 6% ft ft .. gj 7 SJ mmm 150 4 8 73 804 76% Tffa 7ft *H 

14 54Q 1ft 18% 1ft +% 7% ft MHr wt 429 4% ?■ ft + * W& 27% MlnPL. 178 7.9 8 90 35 34% U 

32 17 2ft 25% 2ft 3% ft InHwIB 147 4% 4 ft 


h s. a s a is | 

Sz a a s I 

14001ft ft 10 +1* S? 

15 48% 48% 40% +1% ft 

414 9*. ffk ft “'4 * 


29% KWtHI.W ” 7™^,' 9 ,. S% 

K ? Ff- 

I 9 SI £&« « SSw. K w) *r, 


+% 60 28% IntH pfC 

42 23 UlW pfA 


11', 2L ^ IS JS 1 *» 3ft 13 Cullnrti 

H® 5“ S* ®* 2? + > 681; 5ft CwnEnliO 


27 tFt ~% 


t« u.miSe S5 a gars S„2,g ss_, g « g« aas a «• S£T “ s 

'» all a.*!.-' - "■ ” n "i ? s « « -S St a S* . «ira ?, s.5. 3 3 srs?- a-al? 


19 1664 14% 13% ift +% 

144 130 85% 64% 85 

11. 17 10% 1ft 1ft 


12 6 145 30% 30% 30% +% I Sft 19 MH pTO 


iuj, rgSr ' !» a 

a R a 3 *1 s r s“r 

gSS 38% 38% 30% “% £■ 2 in 9S 3- 


IMMIn 2.00 6.6 9 526 3ft 3ft 3ft 


3ft GAP SB £ « 484 381* 37% 38 +% ESSi'S 


1% AMaa a.10e 5.7 43 

28 AlaP plAlSa 11 29 

6% AMP dpt 67 11. 353 

6Si, AlaP pt S 11. *19 

59 AlaP p( 8.16 It *70 

59 AlaP ptaz8 12- zTO 

12% AtaWUr .IB -B 8 227 


*70 71% 71 71% +% 
227 20% 20% 20% +% 


>a -% ft 1 Brock 

£ 28 10% Brekwyi.32 51 2! 

i 41 30% BkyUG112 10 8 

la -% 371, 30% BkUG p09S 11. 

> +% 26% 15 BwnSh J20 .0 8 

32% 24% BrwnGfl.36 4.6 S3 

b -% 58 32% BfwnF 1.08 12 11 

u +% 40% 28>4 Bmswk 1 '28 8 

, +% 40% 291, BrsftWl .52 1.7 V 


BrUnd 13 8 4 4 4 -% 

8*10*1 L90O 14 8 4 30% 3ft 30% 

8nT2 pane ZJ 13 17 27 28% 2ft -% 

Brock 040 1% 1% ft +% 

Brckwyl.32 51 22 60 Z7 28 28 -1 

BkvUG112 10 0 20 35% 36% 38% -% 

BkUG pO* 11. 14 35 34*8 35 +% 

BwnSh 00 .9 8 4 22 22 22 +% 

BrwnGfl.36 46 19 1Z7 30 29% 29% -% 

Brwnf 1.08 12 16 3SB 40% 48% 49 . + % 

Bmswk 1 '20 8 735 36% 35% 361, +% 

BrshWl J52 1.7 14 77 30% 3ft 30% +% 


3 35; -% d o o 

i 1% +% 23% 16% Dallas 08 19 11 741 17 16% 16% -% 

28 —1 14 ft DwnonOO 1.4 204 14 13% 14 

!g 38*1 -% 3ft 22 Danecyjza 50 7 883 24% 24 24% -% 

r 8 35 +% ft ft Danahr 11 166 0% 8 8 -% 

” 2L3 175 7% 7% 7*a +£ 


6% 3 GEO 

8% 4% GF 

4ft 38% GTE 


25 ‘ 1ft Atoms' 08 1.8 18 10 21 00% 21 +% 1ft 1ft Bunfly .80 43 87 19 18% 1ft ift +% ® 1ft M»co 04 

331, 2S% AJbtens .76 17 11 428 28% 27% 2B +% ZO 1ft BunkiteiO 11 1 1ft 1ft 1ft -1, fft Zft MyWd 02 

31% 2ft Alcan t20 49 85 1157 24% 2ft 24% -% 20% 1ft H 300 1ft W% W% +% ft 1ft 2 

38*. 27% AlcoSKl.20 16 12 20 33% 33% 331, +% 301, 2ft Bu*l(ntfl04 10 IK 27% 27 27% ®5. 5L 7-S7 

32 21 AlexAlx 1 18 349 27% 27% 27% 68% *5 BMWh 1.4C 

30 20% Atocdr 24 293 28 Zl 27 -% 7% ft BriNo pTS 

2ft 20% Alglnt 140 51 3130 277 s 27 27% +% 92 4ft BfIN |45! 


21 AtaxAlx 1 
20% Atodr 


BrINBt 1.TO 13 
BrINo pf .55 7.8 

BfIN PI5.33B TO. 


11 300 18% 1ft 15% +% 

10 IK 27% 27 27% 

13 9 970 82% 01% 02 -% 

7.0 0 7% 7*4 7% 

TO. 70 Oft 81 81% +% 


10 ft Daniel .iao 20 ITS 7% 7% 7*a + 

38% 2ft DanKrsIJS 40 13 33S3 u<0 m ft 

78 31 DataQn IS 1010 84*, 33% 33% - 

ft 4 DaljX n 09B 5 4% 8 + 

iftl 6% DttDsfl 3A 3.3 8 45 7% 7% 7% 

22 1414 Dayco .24 14 0 296 17% 17% + 

45*4 28% DaytHd 02 21 16 011 39 38% » a + 


090 5 
3.3 8 45 7t 


— % 2ft 24*4 GTE pi Z 70 
-% 247) 20 GTE pf 240 It 
+£ 7% 3 GalHou 

6ft 41% Ganmn.48 20 
-% 38 20% Gapinc .50 t4 

+1, 13% 7*a Gaartt 3S\ 

22% 1ft Gefco 0 30 
+1 121, ft Gemac 


116 118 140BI 


101 3% 3% ft 
3 «■ 47a 4 % 


MMuin.70 4711 <77 381 

bKPapr2.40 50 BBS 4S 

MRc ■ K ft 

MNrtti2<8 50 10.572 4* 

InW* pfB.48 3.4 *50 00 


& § a si 

S’ ft“ *H S 

4ft 43 -% g 5 * *, 

» « +ft ?*_ Hi 


17% MOM3C.40 

1ft 1% M**?* 


10 20 1 
17 11 400 81 
309 S 


0 •' 

2ft 2ft *U 
d-10 % +1-10, 

s* h, :i ’ 
1 % 2 +%. 


30 MonCatl 
44% MonCapi 


tOt( 11 68 S)% «% Sft 
pf 3 10 . 1 50 « 50_ f V 


ii m! m 4 u 2ft 17% fnMRwl.00 

Si S sa. 


20 10 Sa 86% 847, » +% tolnwi® 17 

a “S « ft ft 4 ft" « ®4 m, ESP'S. U. 

“ ®S SL 2 377, 267, tawamun 10 

■* 13,1 ” Jj 4 £!* 2T* “*• 40 * 30% Ipttfoo 304 0.1 

> 14 70 11% 


82% IniKr p<a<8 3A xao eo w »u -r.^ -- ^ Mqmefi .80 

130% InM PU10J07.0 50 ISO 150 150 +4ij 1ft ^ u«wu2.S0 

1 43% 31 (ntpbGff .08 17 « 1 40 0 £ •*£* JJzJSr 2 

22 13% IntSekr 12 7 207, 20% 20% - % !f? uust i.QQa 

2? SJSSP!' 90 ft7 ? n 2 S ii S mow 08 


5328 27 18% 18% 18% +% 

10 10 2890*2% 4ft 4ft 

7.1 11 301 28% 28 5ft +J 4 

90 72 10% 1ft «% -% 

1910 110 ft 8% ft 


+ % f 12% TO Genii .49 b 


27% 27 27% 80 51 DPL pf J 

82% 81% 02 -% S% 24% DnonFd.se 


24% Deere 1 
20% DtrimP 102 
31% DaRaAr 1 


28% 20% Alglnt 140 51 3130 277. 27 27% +% 52 46% BrtN pre.330 to. 7U 01*4 81 51% +% » "P Deum< 

^ wS Algln pfZIB 11 13 18% 10% 1ft +% 1ft ft f 2 IS “L SlL £ & f? 4 

98 85>, AW DIC110S11 10 0* 631, 9* 88 60% BungftilBO 49 10 6898 63% 52 52*g +% TO 41, Dflltana 

3i% Zft SISpwito M9 006 »% a 1% +% aft « ■“ « 81 2? F 4 S , IP 8 RES, a 

S% 16% AJIenG.eOb 17 IS 72 22% 22% 22% -% 6% % gmt” 38 1% ft ft -% 21 DmWi 

S, 15% AlldPd 11 18 I8*a 1ft 1ft *+ 2i z Butea pftO^ 10 2% 2% ft . *£■ ?ft P+% 3 * 0 ' 

c c 

11 413 18% 18% 19% -% 


34% Z7% AllgPw270 00 
23% 16% AllenG .600 17 

23% 15% AlldPd 

45 42 AldSgm 

8ft 62 AMS pfM.12 6.5 
63 58*4 AldS pfC6 74 it 

111 106 AMS pfC 12 11. 

1027, 101% AMS p«= 

601, 47% AHdStr 2.12 19 

9% 3% AlUsCA 

3^, 24 ASaC pf 

29% 2 ft AU.1t 184 80 

3ft 30 ALLT pH 08 86 

38*i 20% Alcoa 120 17 
19% 11% Amaa .iq 

38>2 30% Amax pf 3 9.8 

34 22% AmHeal.10 40 

2% 1% AmAgr 

231, 16 ABakr 

70 Sft ABrandSO 7.1 


90 0 906 29% 29 2ft +% 2ft 11 

17 15 72 22% 22% 22% -% 6% % 

11 18 1ft 1ft 1ft >+ ft 

3311 4ft 42*, 4ft +% 

15 6 6312 63% Bft +% 29 1BV 

It 918 Sft 99 59% +% 725 6B*i 

It 6 10ft 108 10ft + % fl u 4% 

9 102*, 102% 101% +% £jL 3^. 

IB 7 935 55 64% 55 +% S? S 1 

189 ft 3% 3% -% ssu 49 


Butea pftoq 

c c 

CBI In .80 11 


4ft 2ft DtxCD B1.04 18 17 759 37% 

36% Zl DmMlel0O 50 11 81 21% 

37*, 3ft DeSota 1.40 44 10 144 32% 

17*, 14 DetEd 1.88 11. 0 4055 14*, 

80 82% DelE p8L32 11 *160 751, 


10 37 ft ft ft +% Xrl £. Soaea J2 19 12 112 «% 18% 1ft 

1910 71 1ft HP, 10% +% U' 1 !?■ 40 13 03 23% 22% 2ft -% 

17 7 430 91% 31 31% +% » “ dSLSD 13 64 2ft 28% 26*. +% 

I 1 -. S5 SS "5 54% 34% SSSi+Sm *57 2811 4ft « «% +> 

MB 80 3ft 3ft 3ft _:! 8 ^ Mnran ufa 86fl M 3S3 Bft 85% Bft +% 

11 9 98 Sft ■ 33% 33% « 5 10 197 K%. 41? 42 -% 

«1 2 * . 3 IV* Ift S,. S SS^s 'S 4.1 14 5+ 10% 10% 10% .. 


11. 8 1768 1B% 18 18% 51% 31% GMCorptSOb 10 29 752 

11 Z100 61 61 01 19, 14% GAM* l.Kfc 00 50 

1.4 18 87 391, Sft 38% -V 58% 31% GnBcah 1 

193834625% 25*4 25%+% 30% 2ft GCMn 00 
13 9 41 23% 22*, 23 38 22 GKMn pf J 

16 0 4221 301, 38% 38*, +% 2ft 7% GnOata 

34 9% 01, e% Wj 1ft GnOavn 

1817 759 37% 37 37 3% 2«, GnOeywt 

50 11 n 21% 21% 21% +% . 04 80% GnDyn 1 


GCta pf 00 10 14 34 

GnOata 10 768 9% 

GnDevn 20 ID 

GnOeywt 5 ft 

GnDyn 1 10 7 x424 68 


ft% ft 


ft fi +* 37*| 5T MB 86 3ft SC 3^ -< Jf. %* % ' g 

2% 2 1 -'t 40* 30% Ipatoo 104 ai » 98 Sft • 33% 33% « ]** S 10 W 

fS ft . . 13% 9% IpcoCp 08 12 12 6 1ft 11% 11% -% £, m 41 14 54 

JK S +? ^ ^ «4 38% 30% 38% +% |ft g 10 10 67 

00 SO 17% 17%. 17% J J J aa 25% Moncns.64 1.9 8 '» 

19 10 30 Sft 83% 63% . . 3ft 20T, JWT a 1.12 18 15 145 3% » ffl% +% aft 20% Materia .84 I? 

1.4 11 206 35% 34% 3S +% 37 2ft JHIWf 00 17 10 551 32% 32 3ft +% a*? tft Munhd .54 27 11 3S 

10 14 34 34 34 +% 28% 18 dan»wy12 .7 H M II 17% 17% 14 j b 8% Munags . 22 21 


% 10% 10% 

b 17% 18 +% 

1.9 8 1532 33*, 33% 33% 

11 13 1031831 d29% St +% 

17 11 388 20% 2ft 20% 

22 21 14% 13*1 14% +% 

34 12 35 Sft 29% 20% -% 

13 11 24 18% 10% W, “% 

11 48 tS> 4 W% «ft +% 

41 2% 2 ft +% 

( N N 

13 15 8 18% 18 18 -% 

4.1 7 109 3*% 331* 34% +% 


32 -% 68 % 53 GmB 220 18 Tt 5S2S 59 5 
14% 118% S3 GnFda 200 11 18 1418 ullS 1 


+% 28% 10 Jan»wy12 .7 TO 615 15 17*, 17% 14 r. 8% Munags 

+ % 1ft 1ft JapnF 1.43a 11 .153 1ft 11% 11% 321, 23% MurpO 1 

-1, 47% 34% JeftPU 102 14 7 527 44% 44% 44% +% as% 16% MunyO.60 

331, 24% JerC pf 4 11 *100 32 32 32 +% 1< j y nil MutOml.44 

+% 66 50 JerC pf 112 11 *800 Bft 6ft 81% -% 7% 1% Mysrt 

+% 1ft M% JerC pf 118 11 *“ *” *■"- 


cm in .HJ 3.1 413 1ST, 18% 1914 — % If-. cnT Lrrm 10 

ere 320 21 1087 11? 117% 118%+% Sj 5£l n2| « 


*160 75*4 74% TSI, +% ft 4% GnHnw 


59 57*, 58% +% 18% 14% JerC pr 1H 13. 16 17% 17% 17% - N N N 

1418 ul10 118% 118*,+% 14Jj ft Jnricr 24 220 .1116% 14% W, +ft _ NAPCO • 1 00 15 8 18% 18 16 -H 

33 ft ft ft +% 49 1 , 3S4 JahnJkr10O -.29 14 2457 44% 43% 44% +% 2ft 1ft JWCO 1 34^ + £ 

81 1ft 1ft 1ft 46% 38*, JotinCifiaea 46 9 70 4ft 40*, 40% -% ^ 1 9 W 12*5 12% 

8% GnHous24 13 « 1ft 1ft 10% +%- K Sft JwC pfl2S 80 ^9 Sft ® +% 113 JS, 72 18 TO K 19 19 11 -t 

■On Gnlnst 05 19 823 13 dlft 13 Zft 2ft Jo*l>en ’t2«£®S 2 S!®& S’ ~ JSL 1 m £5 a 374 an. 38% 37% +1 

47% GnMiUUM 30 1825 63% 62% 83* 4 +% »% «% H 12 S S5» 2S .. 2T 

85% GMof Or 70 8 1213570*4 Bft 88% +1% 27% 22% JayMgl.40 11 15 47 23% 2ft 2ft +% * 


ccx 

CIGNA 2.60 4.7 
CJG fd 175 90 
OG pf 410 11 


47 38 1958 85% 54% 5ft +1% Z2 

12 72 ft 30 +*, S nl 

11 TO9 6ft fft 5ft +% MU iu n| 


10 4 30% 

34 23% AmHesl.10 40 22 384 27% 27% 27% - % 22% 

2% 1% AmAgr MO 1% ft 1% , Wt 

23*4 TO ABakr 10 183 uZ3% 22*, 23% +*5 4m" 

70 53% ASranCSO 7.10 710 5ft 54% 55% +% I2I * 

30% 2S% ABrd pTO75 14 1 20*, 29*, 29*4 +'» ^ 

70% 54*, ABrd pl26* 4B 5 5ft 5ft 55% +% ^ 

110*4 5612 ABdcstl.60 1.4 10 583 lift 115% lift + % nft 

30% 20*, ABMM 08 17 14 a 2ft 23 23 Z7i° 

28 % 20% ABusPr.04 20 14 1 25% 25*2 25% 4 

Bft 47% Am Can2 90 12 10 298 55% 54% 55% +% 

25% 22 ACan pH 80 11. 3 25 25 25 «' 


2ft 19*2 CRDMI206a It 90 20*, 20% 20% 

28*, 21% CSX 1.16 48 0 147Z 2ft 25 25%-% 

401, 28% CTS 113 51 ft 20b 29*. +% 

12*2 7% C 3 Inc 408 50 8% ft 8*, -% 

33% 20% Cabot 02 44 8 277 21 20% 21 +% 


68% 49% DeC pf7.45 11 

6*% 48% DelE pfTJB 11 

25*5 21% DE pfFITSII. 

2ft 22 DE prfl304 11 

27% 21% DE ptO 3.13 13. 

27% 21% DE pJPlTO TO 
2ft 21 DE pfB 175 It 

29% 2ft DE pfO 140 11 

2ft 23 DE pfM142 11 

33% 28% DE pri. * 13. 

34% 27% DE pfK 412 13. 

lift 103 DE pU118B 14 
20*, 15% De£ pr!28 11 


z45Qe2*, 62 62*, +*, 18 11% Grin 

*200 80% 60% 00% 1ft ft GnH. 

*20 90% 30% 59% -% 23*2 12% Gnlit 

3 25% 2S% 2ft 85*4 47% GnM 

TO 26 25% 2ft +% 65 Bft GMo 

43 2ft 2ft » 40*2 1ft GU 

TO 34*, 24% 24% 43% Sft GMo 

5 2ft 2ft 25% -% 5ft 48 QMd 

I 2ft 2B% 28% -% 8% ft GNC 

9 ZT 28*, 27 +% 1ft TO GPU 

II 30% 30% SO*, 92% 57 GenF 


11% GHoat a 00 10 3 81 


GU Bl .051 .1 


3257 36% 3ft 38% +1% 


GMor pH 75 14 2 40 40 40 +% gu 7% KOI .24 10 10 47 ft ft ft 

5T* -•* S, 1ft WJ* .sie 19 7 1055 "A Irt, 1ft 

WC .10 W16 41 5 ft 4% 4ft 33% KM1 pf 490 15 12 48% 45% <5% 

4 _ IS* ^ “IS 41% 30% Kmart 1.40 40 0 2390 31% 31% 3ft 

Gwfle 156 19132 mi Bft Jft W% +1% ift 12% KaiarAtlS) 713 .1ft 147, 15% +% 

SSS.™ Ss SL 20% 14% KrisCe 00 1.4 87 14% dlft 14% -% 

GoSlgnl.80 40 10 10SB 3*% 3ft 37% .+% 7% Koneb .40 5.1 — “ — 


, 4ft 33% KM1 pf 4.90 90 

T% 41% 3ft K man 1.40 40! 

+ Tl * 18% 12% KaiarAl15) 


31% 31*,- 91% +% 1ft 6 Gnftafr 6 133 9*, ft ft am, 14% KeMCe 00 1.4 

Hft 11ft1vft,+% m W ^17^80 4010 1«B 3ft 3ft 37% +% SSb ^0 11 

tb% 19% 19% +% 22* *£*2 « 103*207 Kama pm. 7% 12. 


:» ^ *> ift oarTf 1912 31 2ft 20% 2ft -% (8ft 82 G7F» ^IfS It S55 TffS ^ft + 


Caesar 
Cal Fed .48 


28% 20% ABusPr.04 20 14 1 25% 25% 25% 

80% 47% Am CarG. 90 12 10 296 55% 54% 5ft +% 

2ft 22 ACan pf2. 80 11. 3 25 25 25 

52% 42 ACan pf 3 60 18 48% 48% 48% +% 

IWi, 103 ACan pfllTS TO. 1 111% 111% 111% + % 

20*, 17% ACxpBd.20 II. 39 20*4 20 2ft 

30*, 25% ACapCISle 17 46 28% 2ft 28 -1 

11 0% ACemC 39 18 ft d ft 5*, 

57% 44% ACyan 1.00 30 13 1201 « 48% 4ft +% 

27*4 1ft ADT 02 15 2S 555 26% 2ft 2ft +% 

24*, 10 ABPw 126a 11. 8 1016 21% 2ft 21 

4ft 32% AmExptSB 13 14 5503 41*, 40% 41% +% 

2ft 13% AFamlS.40 11 M MS 23*4 23% 23% 

36*4 22*, AGnCp 1 “ " 

16 ft AGnl wt 


54*4 35*4 CalFd pM.75 TO 


13 2102 Ml, 
24 5 604 2ft 


aoL 9? Xt 1ft 1ft DKBor .04 16 

52* S 33% 22*, DK3k> pf!2S 7.1 

S’ M +1 S. W * DtamS 1-TBb It 

“ +* 38% 34% DiaSh pf 4 11. 


*230 17*, 17% 17% +% ft ft Geraeo « 3% 3 ft+J 44 ® » KCrt. p(4.50 11 zZOO 35% 3S% 35% S. a? m 050 48 38% 

13 31*, 30% 31*, +1 W* 8 GnRad 0 t1« W g * ft +% 50% 30% KCSou 100 110 06 SZ*, Sft 52% -% S? ™ 14 11 6513 21% 

13111ft 1ft 1ft ■+% »4 « Qe*«l B fO M » aT J®! ® “3* 1ft 1ft KCSo pf 1 7.8 *100 12% 1ft 1*S IP 4 TO ft 

5. * * * "> S. SJ« ift ft ftnGEi.18 TO 4 MB .11% 11% 11*4 -% IT* 3L 1912 m zw, 


13% CaMm 05b 1.3 


15*, 12 Camml .12 
28 15% enut a -40 


53 47% 40% 47% +% 
137 10% 18% 19 +1% 


.0108 87 13 13 13 

147 23% 23% 2ft 


38% 34% DiaSh pf 4 11. 

21% 2ft DtaSOfn.TDe 13 
11 6% Dianacm 12 


11. 0 30 36 36 

13 81 21 2ft 21 

303 3 ft ft ft 


38 30 -% 1 38 28*, GenuPn.18 10 13 202 Sft 30% 


K- MS Ift Ift 44% 28 NCNB 102 35 0 37*) g% +J 

• * s * + - s. s. r— - a* srs a ^ ‘ 

1 «, i, nvf 60 % 9-10 % 

6% 8% ft ft NWA .90 1.0-3* 1447 56% W, +l l 

TOGS ift 17% 17% aS w Nairn 100 13 TO 101 2ft 2ft 22% 

TO 45% 45% 45% ZL 8 182 » 25% 25% -*. 

2399 11% 31% 31% £;* £r* .36 18 13 011 ft d ft ft 

713 .15% 14% 15% +% ^ 23% NatDW20O 70 27 425 30% 3ft 30% 

87 14% dlft 14% "% nSeST 10 53 19% W% «% -% 

162 8 7% ft 23% h^^lDS 8.1 7 27 25% 25% 25% 

^ ™ 1“ IS! ZS JXt 7 33* 32% 31% 32% +% 


ws 2> ® +1 ® ft z% m H»n 

p* 4 -* - ? 200 ^ 35*2 3S% _ «g- 24 Ml 


w im. — - iii j.,-.— . ft KenGEI.10 TO 4 MB .11% 11% 1ft -% ^ 

+ U l 2 ^ gft 3.8 27 ffl57Zft Wt 21 +% 41% 30*, KanPU2-96 11 0 01 37 3ft 38% -* 4 5L S! 

lam, an, QnPw dH44 11 23 27% 27% 27*4 Ito. u£ w«oi ~nv> in m mi. m. j.!u. .1ft ■ft IT—""" 


NMtnaS . 

NtPreafl.06 


3 3-% 

s&i Ilia +% 


1 30°4 2ft GaPw pd*4 11 23 27% 27% 27*4 


^ * ** S^o.iS“ i« ft* ft" ft- 

L an^mu + ’ 43,4 301 « CamSpal05 10 14 387 4ft 4^, 4ft -1, S. “T 3 

5 2£j -1 ly » 113 » cdPxa -“O 386 1ft 1ft 1ft -% S/ 2, 

« S* d S. sr. 2 21 * CanPEg.SO 181 1ft 10% ift -% Si S 

iLifi? 4Bt, 2s, +% ^ ™ 4 Ca P Crts - 20 - 1 18 229 195 «ft10ft~ft JS &. 

IS 1 2L !Si a 2ft I® CapHd® JJ 35 9 KM 22 21*/ 22 +% if* »J* 

12% 9% Carlncg .46 

40*4 28% CariMd.OB 
26% 18 Caron .40 
30% 22*, CwPw 160 


317, DtaMde 1 19 10 172 34% 34 34* 4 -% (31*g 26% GaPw pflTB 11 27 29% 20 M% +% (23 


Bft Digital 
54% Disney 100 


14 0104 108% 10S 106% + ft J 23% 18% GaPw ptlSS TO. 22 21% 2ft 21 


10 0 15 ^2 30% S, -% S 

1.7 10 *42 23 22*, 22*, +% S 

TO 7 684 257, 2ft 25% +% 

M 11 »• B* -? M 


158 1568 28% 2ft 28% +% 5?“ carP dSor it Tl £1 

16 6% AGnl wt 25 11 Ift 1ft +% £?* SlfeelTO M 13 413 M* dS 

58% Sft AGnl plA187e11. 27 55% 55% 55% +% ??. 3? M T 7 

Bft 647, AGnl pfB150o7.3 43 75% 75% 75% +** IJ? Sj. gS-J? 15 V “ L 

71% 46 AQn pfD264 46 100 57% 57 57% +% f? 4 I5 4 « ?_ IL =*« ^ 


48 3S*| CaiTadlO 18 13 413 88 d3S% 36 
11% ft Carrol .07 1.0 11 29 7 7 7 


2 ft <% OnmJn 
i ift ft Dome g .12 
'ft 34% 25% DomRsZ72 
+a ® 21 1ft OonaM .68 
. 017, 43 Donley 116 

72 33% 23*4 Doreey 100 

T? 1 42% 3Z% Dover 08 

+ J» 37% 287, DowCM.80 
SO 38*4 Dowjn .78 
28% 8% Downey 


07% 88% 

21*, 21*, 


1.4 48 1508 88% 


3 26 ft ft ft +% 

234 9 ft 9 

11 9 575 2ft 29% 29% 

11 10 104 !!?&( 21% 21% +% 


10% KaPL p(2-32 TO 
18% KrjPL pf203 TO 
1ft Katyfn 

33% Katy pi 146 18 


11 10 104 u2ft 21% 21% +% 2ft 13% Q«y 

11 15 705 54% Sft 54*4 +ft K% 8% WANT 

17 14 10 33% 32% 32% -% TO% ft ObiFn 


15 13 283 38 


11 14 1521 35*4 34% Sft +% |W «% GIBe»20O 


10 18 384 38% 38% 39 


Drava 00 4.0 


13% 7% AHobt 4 10*4 

68*, 40% AHamalflO 11 12 1247 57 

47% 28*4 AHosp 1.12 24 15 4860 47*, 

97*, 72*4 Armlet*. 60 7.4 9 347 8ft 

00% 62 AlnGrp .44 .5 23 902 87% 

150 112*1 AIGp pflBS 4.0 15 14$ 

38% 18 AMI .72 15 TO 1627320% 
4*, ft Am Mot 440 3 

29 1ft APreafe.50 13 4 785 1ft 

1ft 5 ASLFla 11 23 ft 


. - . »u. 31 “(i CarlHw102 47 17 

* SS 5! SB -% IS S 4 SSSai? 

11 12 1247 57 561; 56*4 +I4 P 8 ggP- 20 7 4 7 

14 15 406O47*, +}l IS S O^pfJTO 13 

T B itso, m. rtemT *n 14 


28% 2B 1 Sb t£ 3ft 17S * On* 00 40 18 323 187, 1ft 1ft +% 2ft £ 4 SSf ^ 

S ", ? 21% 1 ft D*wO 2 11 12 1ft 10% 19% 13% ft ®dNug_ 

5 *2 *»:> 67% 32*8 Dreykn.80 0 IS 282 64% 83% 83% +% 4 Si 61dN wl 


10 13 90 39*, 30% 38% -% 

70 7 17 1ft 16% 1ft +% 

835 12% 117, 12% 


017, 40% duPont 3 11 15 1844 58*, 5ft 50% 


+1% 23% W% TO JB ^ gf* 3ft Kkty pi 146 18 

2ft 22 GaPw pH 76 It 11 2ft 25*, 25*, +% an wu KnfRr 40 10 

+% 87% 54% GaPw pf7.72 11 2« 68*4 83% 6ft +1 m. m KmX pi 1.50 10 

* 37% 20% G«fePdl02 4.0 12 170 33% 33% 33% M TO S3 pf&75 TO 

23% 12% GerbSc.TO .7 12 558 17% 19% 17 -% K k^xkTw 10 

+i. 2ft ift Geny a .« .0361 200 25** 24% 25% +% Z. K«nwdt20 14 

+ £, «% 8V GWNT 13B -1ft ft 10 +14®*^ gg? 120 14 

S’ ni, S -52 26 TT ffi 7 an. S. S. +1. ^ Sj iS M 

+ ' m, a IE?* * 012 a :s s S S 

+ ' S* ? aw J 5 55 S* S' ? IS S a i^SS « 

+% ft GlobMpItW 58 5% S 5% Sl S' Km^ta 48 14 

1 13% 8*4 GkBiug T»334ft9%ft+%^;«. *$ 

+% 4 1% QdN *1 3M5 2 1*, 1?, -% ^ SSU* 80 H 

36 1ft GldWF 00 0 7 1009 35 32% 34 +t% 2 KSS? ,5 


a “ at 'at st n E s i&siv 

ff Si £ S, IS. »■ S ®SA 


B 19 12 HI ZT% Zft **% 

20 5484 11% 11 11% +% 

4 11 431 49% 49% «% +% 

1 11 TO 23 32*, 32% 32% -% 

10 17 25 « 15 15 IS 

.64 14 7 t 11% 11% 1ft ' 

M 12 10 180 30% 30% 3ft + % 


» W ^ KSer^ 10 5 TO20 13% ' dlft 13% Z? « « tSLuT ll 10 100 Sg ^ % +>4 

^ ^ as 5? I s » ^ 4 «S +T a* w% ETSmo S iroo»% ffi S -4 

88 73 Kauf pf!75 TO 7 75% 75% 78% +*4 <g 15 >WI oft as 11. 5 17% T7% 17*, 

63 34% KeBogtf.84 1016 347 61% 60% 81% +% " £ 4.8 8 258 W% TO Iff, +% 

3ft 23% KaOwd 100 14 7 11 3ft 35% Bft - % «% 32, tCngEHfiO 13 7 880 4ft 42*, 43% +% 

2% 7-32 Kami 1000 *4 7-32 7-3Z XI NeXdTZ 76 TO ■ 1 2ft 28*, 28% -% 


10% 11%. GleaaC 


24* B 25% +% lift JU Ow*W0Se 


2% 7-32 Kanal 1000 % 7-32 7-32 

26 10*4 Knot 00 19 13 197 20*i 20% 20% 

297, 23% KyUH 144 10 9 74 27% 28*, Z7 

1ft 0% KarrGI A4- 42 11 10% 10% 10* 2 

33% 26*4 KerrUetlO 15 30 577 31% 31% 31% 

31% 20% KaycrptSO 46 6 « 28% 27% 28% 


10 % 10*2 
31% 31% 


27% 23 TCnP pTO.78 TO t 

29 24% NJRac 120 15 9 22 

2ft 20% NYSEG15B TO 7 TO! 

35 26% NVS pf 175 TO ' z4l 

2ft 21 NY8 pfAlSBall 04 


4.8 0 258 W% TO Iff, +% 
13 7 580 4ft 42% «% +% 


+ 2 31% 20% KeynptM 4L0 8 « M% 27% M% +% 32*, Sft NYS pfD17S 11 

* 3% 2% KeyCen 3 3% 3*4 3>, 1 g 131. Newell .50 10 

. . 1ft TO KmlntB.48 14 10 118 M% 1ft 14% -% E 3U J Kewhal 04 1.3 

ZZ 37% 26% Khfit 1.20 159 ^ 3ft 3ft 3ft +2 ^ ^ SSSS? 4a 2t 


18 9 22 m 

11 04 27% 27*4 27% -t 

11 3 30% 30% 30% 


1011 60 18 17% 1JV“% 

1.3 24 86 51% 501, 50% -1% 


i.60 7.4 9 347 88*0 87% 667, +*, So om. SUSt* i^° TL If 3 If® If 4 , 50 39% duPnt pM.50 17 3 48% 46 46% 30% 24*4 GOOdyf 

.44 .5 23 902 67tJ 8S% 87% + J, ^ ■ 5 ° 78 i't« l 805 E +3 * 36*, 27% DukaP 100 10 8 1038 32% 31% 3ft +% W 1 * GordnJ 

TO 63 4.0 1 5 14ft M3 14ft +2% “J S?? II “ * 8ft 86 Duke p».70 11. >20 01 81 81 -? 3ft TO Gould 

.72 16 TO 1627320% 10% 20*, +7, ggfJJL 12 I™ 8 H?® ^ 4 1 f 4 60% 04 Duka pTO20 It zSO 75% 73*, 75% « X Grew 

440 3 2*, 3 f S 4 S" 1 " P* 4 . 50 77 60% Duka pfTJIO 11. z200 72*, 7ft 72*, 34% 28*, Grangn 

.50 13 4 785 1ft 15% 1ft S L 4 ,? “ 5 £0 S J* » 22*, Dukt ^160 TO 2 26% 26% 26% Wt Si «ARrt 

11 23 ft ft ft ». !?* SS. *2? n 9 w ?5 S J? 4 Su 3ft 30 Duka p085 11. 13 34% 34% 34% +% «% 1ft »A£f 

12.10 IS 25 1ft M% 14% -1, S'® g. g££L£ HIP VLZ& m. S* +, 87% 70 Duk pfM004 It z50. K K K +ft *% “% «J*» 

.80 16 8 40 12% 12% 12% -% S. S? SSS5£ « I JS' S* 2S 4 S® 1 > Bft 05 Duka pi028 11. *200075*8 75*, 7ft +% ^ « £52. 


31% duPM pflSO 14 


37% 37 37*4 +% I 35 


36 16% GldWF 00 

35 2ft Gdrtcti 106 
30*4 24*4 Goodyf1.ee 
1ft 14>, GordnJ 02 


0 7 1089 35 3ft 3? +\ ^ 12 TO ^olS & SS +*. Si S’ 

Or a si a. s*as«, ar u s s ss ^ fra 1 

to IT 83 ira* iri? ifil. 2ft Koger 150 13 48 130 27 20% 27 +% ^ SS^IOS 


KlmbCe.32 

KnghtfVB 


ft ft Am Mot 

29 13*, APreafe.50 13 4 785 1ft 15% 15*, 

1ft 5 ASLFla 11 23 6% 6% B% 

18% 1ft ASIA pH 19 15 25 1ft M% 14% -1, 

15% 11% ASHp .80 16 9 40 12% 12% 1ft -% 

Sft 26% AmSId 1.60 


1.3 24 66 5U 
21. 5 SB 18* 
70 0 3 0% 


50% 50*4 -ft 
10% 1ft 

9 0*.+% 

43% 441, -% 


28*8 18 Cemex 05 
27 20% CenSoWK 

31% 21% CenHudLM 


110 168 2S*, 24*, 25*, +% 


87% 35% Auditor .64 1.1 

70 46% AStr pfA400 02 

57*, 51 AStr pfBlBO TO 

24% 17% AT4T 1.20 IS 

41% 32% AT&T pfl 64 00 

42 33% AT&T pfl74 14 

27% 16*8 AWatrs 1 4.0 

09% 44 AWat pfl.43 10 

13> 4 10 AWat pfl.25 19 

20*, 14 AmHotH40 17. 

72% 601, ATr pr 5.64 14 
69*4 67% ATr un 5.84 7.1 

43 26% Amerarl. 60 . 16 

50 24% AmeaD .20 0 

29*2 19*, Amgiek .BO 14 

26% 16% Amlac 

16 4 Afnfesc 


It xao 75% 75*4 75% 

11. Z200 72*4 72% 72*4 

11 2 26% 26% 26% 

11. 18 34% 34% 34% +* 

It z50 82 62 82 +1 

It 1200075*, 75*, 7ft +3 

1020 150475 71% 73% +1 


45 38 Grace 100 7.1 11 127 39% 38% 30% +% 

34% 2ft Grongro.68 12 18 18 31% 31% 31% +% 

21% 10% GtAFSI .48 27 8 422 17% 17% 17% + % 


1TM7UI. IWI. U XL l“'« Wt M 1 

+v 1 2ft «% Kopecs 00 12. 860 .15% dlft 15% -% 

J? 3& 2S- Ift ti Iw5 f! •H,w.2!-'H&-2S 4 S +l4 

46 35 Kroger Z 4.0 11 *82 43% 43% 43% 


4.0 8 178 25% 25 25% +% „ 

m sssss, & Si s s. sa^s ._ 

Sf S S S 36% 15% CrHaed.70 11 

14 4 68^ 674 6ft +% ^ 1ft sgjyf H 

168 » 2% s Su + V^ St.EHlm li 

-5 21 881 S% 43*, 44% +% «•» 

14 13 131 23% 22*, 23% +% ft f* 

27 23% 23%. 23% +% ft . } ' 

..3 « ft * ft +, *> S-.lL as 


3 E. U I- 64 ^ 


Dun8nE0O 10 20 1564 75 
DuqU 106 14.7 534 15 
Duq pf 107 11 2Z7Q017 

Duq prttllD 11 7 17 

Duq pr 131 11 Z110018 

Duq pr 175 11. Z120 25 

Duq pf 700 11 Z3B0058 


14% 14% 

15% 17 +% 

17 17 


0 21 Ml 44% 5% +% «'» ^ 22U^“ K« TSn ? 

14 is ist ms. om. mi. -xl I ft 7% CtomSrtO 10 IS 170 8 


SE IS? IS 4 * 18% 13% Duq pf 107 It 2Z7Q017 15% 17 +% 

r 7 «* « +» 18 w * TO 7 17 17 17 

L S 5,. -t 20% M% Duq pr 231 11 2110018 17% 17% -% 

S 3 Si. m S x2 a Duq pr 175 11. zTOO 25 25 25 

^ 4 1? QZ% 48 Duq pf 700 11 Z36Q058 58% SB +1* 

“ f* ft Xt. 1ft ft DycoPtOO, 4011 52 13% 13% 13% -% 

3? 17*, IS 17*. +% 27 ** DynA,T ' - 20 -» 12 70 24% 24% 24% +% 

M 23*4 22% 22% -S E E E 

204 30 4 29% 29% 43 29 EGG .48 1.4 18 x33Z35% 34% 3S% +7, 

810 21% 21 21% +% 17% 15% EQK n 1.20 11 9 15% 1ft 15% 

2 23% 23% 23% +% 32% 23% E SyM 00 t715 1400 30 28% 29% +7, 

20 50% 49*, 5ft +% 28% 20 EagMP1.04 40 0 343 24% 24% .2*% +% 

1TO g * yr. 8 ’ 2ft TO Eaaco .44 15 426 17*, 17% 17% -S 


21% 10% GMFM .48 17 8 422 17% 17% 17% +% TL 2? S, 

18% ift GUUPc 7 W4 W« 1ft 16% +% S! SL SSS-m ! 0 

56% 30% GttJdn 1 1.7 13 463 u5ft 5ft 50% +*, gg ^ kTST 06 

21% 15 GNlrn 105e it 3 17% 17 17 -% ^ Ky * or - 08 

41% 32% GMI* 102 42 TO 010 36% 35% 30% +% 

29% 22% Cavyfifl 1 IS B 2TO1 28 2ft 2S% +% 29*, 22% LAC n 

1 20 13% GMP 172 10 6 13 177, 17% 17*, +% 31% 24% LN HH07e 

29% 22% GraenT 6 117B 26% 2S% 26% +% 17% 11% LLE R*23e 


25 NiaMpHOO 
2ft Ntaiq]fl90 
26% . NtaMpf+TO 


13 18 31% 31% 31*a +% IT 3 ™ - TS .r ,A5 SC* • IS* ^ 39 28% . MaMpM.10 *t xz»J 4f 

n 499 ttv iTi. rrS. +% 48 38 Kroger 2 4.011.102 43%- 43% 4ft ml W NM4 pL'Ble 2.2 4 08< 

7 W ?S ffi +% S' 5, !?• ^ IT* ® *** P«04« TO 6 25 

13 4M uW, 5ft 50% +S, S> ^ ^YOcer^Ze * TO W 34 M 34 if® lOft 80 . MMpt TO 60 11. zTOO 07 

T7T." tT w* -i. Sft «% Kysor 08 4.0 7 74 19% 1ft 1ft +% 17U M«Sh10Se TO 40 IS 


22% LAC n 400 24% 24 24% +% 1 33*, 

24% LN Mt07e 90 10 22 30*, 30% 30% +% 1 17*4 


17% 17% -% 3ft £ Gntf* t« 5.1 9 3857 2ft W, 2S t -% ft 


25" 25 " ” 40' 35 Greyh pM.75 TO 

50% SB +1% ft 2% Orolier 

1ft 1ft -1, 1ft 9 GrowGa0O 

2ft 2ft +% 15« ft Q n*H M 

36% 24*, Grumn 1 

— , 77, 4% Gruntai .15 

3ft 3ft +'» 27% 20 Guflfrd .66 


11 8 39 17*, 17% 177, +% 

11 11 83 23*4 22% 22% -*, 

10 28 204 30 2ft 2ft 

14 810 21% 21 21% +% 


2100 46% 46% 40% 
224 5% 5 5 


12 14 48 0% 9% 8% 

1013 200 8% 7% 8% 

119 833 32 31% 3ft 


+% 55 
25% 


+% 681, 


LLCCp 

LTV 

LTV pf!75) 
LTV pH29) 
LTV pf!94| 


097 11% 11% 11% 17% 

369 1*4 1% 1% +*, 7ft 

43835% d 5% 5% -*, » 

1 36% 36% 3ft +% 4ft 

370 1ft 10% 10% S3*, 


17% 14*2 NiagShl05a 

a fi% Ntcotet .12 
25% NICOA104 
IT*, 1ft NoMAf.12b 
17% *0*2 MOTOR* 

7ft 54% NorttM.40 
28 8% Norik* 


I. 3 24 66 51% 50% 50', -1% 

21. 5 » 187, 10% 18*| 

70 9 3 0% 9 9*t +% 

1235 353 4ft 43% 44% -% 

410 1 15-10 I 

II. 8 Til 1&% 161, 10% +% 

11. z40 31% 31% 31% 

TO *150 31% 31 31 -% 

It X290 37 35% 37 +% 

12 ' 4 28** ‘26*4 28% +% 

TO 6 25 24% 25 +% 

11. *100 07 07 07 +1 

11 40 IS 147, 147, -% 

I. 017 138 TO 1ft 12% . . 

II. 547 28*| 27% 20 

0 47 104 13% «%«%+% 
8 83 1ft 12% 12*, -% 

109 250 68% 88% 68% -% 

23 10% 10% 10% -% 


11 9 833 32 31% 3ft 10* 4 8% LTV pf 

16 56 292 6% 5% 6% + % IS 10% LOtM 

1811 10 3ft 24% 24*4 29% 19% LadGa 


82 31 431 31 -% TO 12% Nortaft .00 

687 0% 8% 0*j -% 80% 48% NACoMLIO 


Norsk 140 140 48 44% 44% 44% -% 
Nora* pf 4.19a 7.0 0CfT 58% 5ft Sft +% 


45*4 26% GBWnt .00 11 13 921 43% 4ft 43% 


20 50*, 4ft 50% +% Iffft » 


10% 11% GuHRa 
16% 11% G8StUt1.B4 


29% 19% LadGa 170 
10% 5% LdnrgolO 


23 66 1ft 1ft 1ft 
17 0 88 2S% 247, 25*4 +% 
17 30 7% 7% 7% +% 


45% 31% NAPM 1 


7.0 0OT 58% 6ft Bft *% 

.5 6 834 15% 15 151,-1, 

1.97 2 66% 56% 56% +% 

11 8 460 33 32 Sft + % 


519 15% 15% 15% +% 1 14% 7*4 Lemur s 04 11 10 54 7% 7% 


16 4 ArKesc 3 10 41, 4 4% +% !* J® 8 J 

70*4 60*4 AmocolSOb A98 101787% 6S% 67% ^ S' 7i 

37*, 27*, AMP .72 15 20 3700 29% 26 29 +% ^® 22f* R*** H 

23 11% Ampco 00 1216 104.1ft ift 13% +% ^ 38,4 SSminMeSB 

23% ift Aimnps 10 10 21% 21% 21% +% ®L R^fB 640 2 ^ 

36 22% AroSIh 1.40 AO 0 25 34% 34% 34% +% ^ ^ tl 

45% 30 A mated!. 60 A0 14 SO 39% 38% 30% +7, ® 4 ^ SjEfi'S! 15 

4i, ft Anacmp 107 Z% 2% ft SS ^ SnP'maU. 74 

St ft SBm u” 7 ft ft ft ^ S s aa-K 

ft a- ssn as & a ft ft 1 % £ a.™ “ 

ZT*, 17 Angelic .60 14 13 48 24% 24 241* +7, 1^4% WHWw 

34% 22% Anlteua.60 14 13 2351 33% 33% 331, -% “S 4 ^ cn pSt ate ts 

?!!« *?** &!_ 54 70*4 68% 701, -% « 


90% Cheae 100 7.1 5 818 


Chaae pf TO64a 21 
Chetam.72 13 9 


100 ft 
81 % 
.3 ft 


30% GRSU pM40 It 


11 6 1188 13% 12% 12% -% 14% 


-% I 21 ® • 11 1 J 4 +5 Sft 25% GBSU prlBS 11 

5 ft |AL • »*0 3®' ft ' »jf"+U 35% 2ft GttSU pr*M 11 


_ 39 39 13% 10% UwtM.58 . _ , 

33 30 29% 29% -% 25*4 10% LaarPt-00. 10 387 11 . 10% TO 7 * | £ 

0 3ft 32% 39% 28% 26% LnerP pflB7 •. ■ 1A 30 ■ 20>z .d20% 20% -% 


200 12 4- 
5.2 15 87 IT 
10 387 11 


+% 20% 13% NEinO L72a 1011 30 1ft 1ft 1*4 - 

+% 16 13 NoeatUf.56 115 1238 15% 15% ^ +% 

15% 9% NlndPSl.58 11 TO 1004 107, 10% 10% +% 

+ % 47*4" +*% NIPS PM.14B IB 56 48% ; 46% 48% 


10 48% 48% 46% 
19 52% Sft S% 
7 21% 2ft 21% 


EAL wtA 
EsAtr 'ftzaoi- 
EAlr pfB20Ok 
EAI r pfC 
EaMGFlJO 


10% -% j 51% 40% No8tPv0.52 7.0 8 106 4ft 46 46*4 


SB 21% 21% 21% +•% 

244 24% 24% 24% +% 

15 28*, 2ft 26% +% 

171150 87 23 2ft 23 +% 


20*, 14 Gutton 00 19 9 61 20% ZB% 2B% 157%. 41 


3ft 22% HaBFB ■ « ,wv » ", Ixuu JS7. 

3ft 24% Nafittn 100 7.1 11 2600 25% 25 25*, +% IIS 2 £i® 


H H H • 


x 506 20 253, 25% 


21 15 

34*, 2ft 


40 M w tS wl +** 3ft 24% Chamadia 50 11 114 27% 26*, 27% +% 23% M% EastUfllOS 15 8 98 22 2ft 21% — % I 

410 14 107 a* a! 8 + * 44*S wH OrmNY148 14 5 774 30% 88% 3ft +% “% faKodatgl <« TO ^5 4ft L 

20 isn, -t Sft 51 ChNY pfAOBs 7.4 2 55 55 56 +% 60% 4ft Eottn 100 ZB 7 MS 5ft 5ft 5ft -% ^ ® 

- . " „ 2** I?! 4 2^7 * .Su Xf ftemmJrt « AA in an 34*. 34b 342. + h 1ft 10% Ed*U*» » .44 17 11 38$ 117, 1ft 11*, +V I 15% TO 


LaarSg 2 
LaaRnts-40 
LtwyTr10O 
Lee Em 02 


10 387 11 . 10% 10** 47 3ft (W» p«00 TO *«»«% 4ft 

1A SO . 20*, .d20%20% -% -78 ' ® ■ N5Pw!pf7.aA ’It' -' J*74l»ft. 7ft 
AI 0 91 48*4 4ft 401, +T) 37*4 08% NSPw ptlflO' IX . *30 “Bft 80% 

15 12 2 15% 15% 15% 41% 31% NarTel .60 ' . 

A8 13 170 32*, 32*4 3ft +% 4*, 3 Ntogatg 09 8% 3 


15 0 96 22 2ft 2ft — i ft” W8 Ha0wd .08 14 16 193 1% 1% 1% 

A9 13 5375 44% 437n 44% +% 1ft 8 Hehvd pL50 13 10 S% ft 8*, 

16 7 386^ Sfk K% -% 427, 26*8 HamP *106 1414 684 40% 39*, 30*, -% 

17 11 305 1ft 1ft 1ft +% 15% 12 HanJS t47a TO 6 '** !£■ ™* +1 » 

15 14 0106 30 29% »% -% 21% 17 HanJI 104* 19 48 21% 20% 20% -% 

11 13 5 3ft 3ft 3ft +% 30 9ft Hindi a 08 10 13 268 22 21% 2ft +% 

10 13 16 15% IS*, 15% 20% 10 HandH .06 30 20 22 18*, TO 1 , 10% - % 


16 10 69 34*, 34% 34% +% *•?* 1ft _ 

50 10 1947 35 33% 34% +% 32*g 20 EokanlLOi 1514 0100 30 20% 2ft 

60 9 1886 38% 377, 381, +% 3ft 28*4 EdtaBr ISO 11 13 5 3ft 31% 31% 

1022TO4 d1» TO4 -% ift 1ft gO 4» 1013 16 15% 15% 1ft 

15 6T 1 , 60% Bl -% 11 7% EdCmp ..15 125 ft 9__ ft 


27% 10*; Andnrl.48 11 50 1ft ft 2ft SS S §3?^ || ]g « ^® g |J J* 

a ^ tsses i8ii w is s iS ® » 4 oAJt t ti° sss% s j% -- ^ — -~ 

w! TO A^cBO 14 3 la^ JS M 2 *& III 2» 134% CbMw IK 2 124 # dl* 124 -% 1ft }ft J 

3«! 22 % EiM 24 13 MSI mI «. to! -i 53% ChIMI pf 15 6TI4 60% 01 -% 7% gC**W 

SSar-rS 8-rSSS;S as s# SSils 8 1 E*, 

16%. 0 Anthem 04 .4 16 137 11% 11 11 +% gft ^ 1 S ~ 

15*j IIP, A«hny.44b 10 9 32 15 14% ift +% g??. « ^ +S 

12*, ft A^a06 1411 M4 11% 11% 11% Jf® X gRTpt 45 TO 8 ^ 60- M- -? 

a b a 1 b b +n * a at » a?, s* a « 

a j? tsa™ ™ 5s ? a s 7 s, n ft £ SK g • ? a £ - + i 

a svui i* ."s a t is St ? ff? 1 . g ? 1 b ?• ? *; 

». s sa"s a s ^ sr u 5ft ® ai 5xn a s» » s 

9M la aIm* ?m asm m 50 iS im. *£ 7 ft 58 anG P ,a3 ° 11 z 200 72% 72% 72% +1 

«’ 4 1fi * tSSL 106 i52B S ' eT 48% CtnG PI7.44 11 Z200059 57% 58 

l« 8 o IS SJ £*2?®. . 73% 58% CktG pf 926 11 z200 72 72 72 -1 

«L ASS?n»jn « ?* Si S aft 17% CblMR .72 AI 23 ICS 177, d17% 17% -% 

tS? IS 2 H . 2 IS 4 3£ 4 IS 37 20 CirdK .74 20 11 642 30*, 30 30% +% 


X 4 a a -i » g 

» 2l2 2pj +2 15) * ’ft L8nrar - 

toS iS -% 2S* 


2 ft Lee Em 02 
ft LagUosZOb 
ift LeoP1aL52 
2 LefiVal 
24% LVIn pf 
13% Leftnmr.5S* 
10% Lennar 00 


25 12 2 15% 15% 15% . 411, 

45 13 179 32*, 32% 30% +% ft 
13 19 12 40 40 40 506 


Z200 45% 48% 45% -tl . 
Jfi74<ra%. 72% 72% +-*, 
a30 *80% 8ft Bft 
904 - 32% 3ft 32 +% 
89 ft 3 3 


10 11 80 »* 25% 2S% -i 1ft 8 MwStW ISO W% 1ft m +1% 

38 21, 2 2% 40% 32% Norton 2 5.5 13 2K 37 3ft 3ft -% 

6 30 20% 30 +1% 28% 21% NorwtlJO 7.0 M 518 2ft 2ft 2ft -% 

203 14*, 14 M% 55% 48% Vwaf pfS40e TO SB 51% 57% 5ft -• 

W 22 11% 11 11 -% 3S 2ft Novo 06e 1.0 11 0*2 20 2ft 25*, -% 

3 83 19* 4 10 19% -% 47% 27 Nucor AO 0 12 128 44% 44 44% +% 

8 27 47% 47% 47% +% 7% 3 NulriS .O0| 11 3% 3% 3% 

14 37 29% 29% 20% -% K 06% NYNEX140 70 0 150081% 7ft 81% + ft 

13 1585 80% 86% 88% +1% O O O 

« tt 2 IS" ?2 4 i5* ft 1% OakJnd 011 T% 1% . 1% ‘ 

11 TT S* !5 S 4 *' Sft 23% OcdPelSO 70 10 2503 33% 33% 33% +1, 

,n Tim™ 8 I? 1 til Ift B% CodP wt 05 .14 14 14 - +% 

1° 2. TS l 4 Sft 4ft OodP pttlB AI 3 52*, 52*, 5ft -K%. 

L tSl! 3S 1 W* 2ft OcdP pH50 11. 1. 22% 22% 22%,-% . 

To' So 2,1. TS 2n* + T- 2»% 77% OodP }tfl12 . TO . 35 20% 20 20%.+% 

T2 Sm ^ If 4 f? 4 ,V 22% 1ft OcdP-pflSO It 4 21, 20*, 21 +*, 

To ^ 2S 15 57 48% OcdP pf605 IT. 415 54%_ i 54. 54% +% 

In ^ S 4 1 5 1,3 iSk OcdP p«T150 K 1900 107% 107% 107% + % 


20 11 88 20 
36 21, 
6 30 


47, 3 Ntbpatg 09 ft 3 a. 

5ft 30% Nortrp 100 269 048 42% 42% 43% +% 

24% 19% NwtP PAW 11. 1 23% 23% 23% 


14% 0 NwStW 
4ft 32% Norton 


203 Ift 14 14% 


2ft 30 +1%)28% 21% NoraortUn 


10 W 22 11% 11 


TO 16 15% I 51 * IS TL ' « 23 27 TO 17h 17* 17X ^® 5ft 42*, LOF 102 18 8 27 47% 47% 47% +% 7% 

TO 128 ft 9 ft +% 16% Minn# .40 23WTO17%TO%1ft 321,22% UWyCp.72 14 14 37 29% 29% 2B% -% 92 

12 178 2ft 25% 25% . ml fi 35% HnrBrJ 1 1.7 10 90 57% S], 57% ons, 56V LHIv 120 16 13 1585 6ft Sft 8ft +1X 


12 12 176 2ft 2 
0 11 72 117, 1 


2S% . 

11% — *4 


353 12 6*," ft' ft - +% ift ift aioro.uee a 11 « iv, 11% n% -u fft 2ft Ha*TOdaJ0 

7? «L 3, Si -17. 12 7% EJcor 06 30 4 ft ft ft -% 1Z% 7% Hamhth 22 011 ft 

12 w*a Iff, Iff, -%* S'* 2,1 BecAa 22 103 4 3% 3% -% Wa H**n P^ 4 ® J 4 J® ^ 

45 416 13% 13% 13% +% 2ft 15% Setup 3 .08 27 95 22 21% 2ft -% *ft Jfc Harn pig.13 10 17 2ff; 

13 80 60 « -1 16 11% ggin 00 13 12 137 IS*, 12% 1ft -% W 35 TO 20 17K 


15*3 10’s Anthny.Mb 
12*3 ft Apache 06 
2 % ApchPwt 

1ft 15% ApchPiml 
741, 57 ApPw pfll 
31% 27 ApPw pflfi 


70 TO 124 311. r + id 9ft 5ft LHly 120 10 13 1585 Oft 85% 08% +1% 

7,8 ™ 1*7 2% T 71 *Ip 7 *. 12 Llmrtd s M .7 27 832 24% 333. 343. +V 


00% WYNEXB.4 


m. li/! 277 * TO UmM a .10 
Tl ^J 4 4ft 33 UncNdl.84 


Chrydr 1 20 3 7600 30% 37% 30 +*§ « 

Chubb 134 15 11 1007 87% 06 06% +% W, 


30% 20 ArfP pf 158 11 
IK 62 ArIPpf 10.70 11. 

24*, 14 ArkBat -60 15 

24% 10 Arkla 1.00 15 

15-10 % ArinRt 

11% 6% Armeo 

22*; 15% Armc pTOIO TO. 
24% 13% ArmsRbW 15 


12 3 

24% 13% ArmsHMB 15 8 9 13*, 13% 13% SI tS. 

3ff, 27% AmnWM.M 16 9 200 34% 34% 34% +% JL ’f* gg* 

38 29*, ArmW pf375 9.9 z 100 36 30 36 +% K 

34% 23 AroCp 100 A2 9 3 28% 281, 28% -% ^ S 4 

1ft 12% ArowE .20 1.5 16 9 13 13 13 -% 2?" l< i? 4 gg,. 

30*4 IB Am, .22 1.0132 7 22% 22*, 2Z% -% S ^ 

27 15 Arotn » .80 12 9 100 25 24% 24% -% IS 4 S 

27% 17% Asarco 280 18 17% 17*, +% IT 4 +T 8 

37 23% AahKMItn 40 377 33% 33 331, -% ” *5 

44% 35 AshlO pflSB 13 9 421, 41% 42% +% li gK 1 


7A 53 57% 57% 57% +% 1ft ft EmRmL9# It 9 811 8% 

19 13 256 TO*, 15 15% +% I£® l mfyA H ? 5S 25? 

90 9 47 24% 24 24 +1. 33% 26*, EmharttAOb 10 9 IK 28% 

140 15 48 48*, 48*. -% 2 ft ]ft ***°*'J*„ Jf 7 ■ Jft 

TO 7 573 183. 181. UH. 5 4 Emp TO 47 19 z10 ° 5 


ESdnt 497 ft d 2 2% +% 35 22% Hants 08 18 12 11K 24t, 

EmraEH0O 10 13 1281 88% 88% 68% +% «% 1ft 8 77 

BnRadJM It 9 811 8% 7% 8% +% 30*, 22 Hw*Co T jB 4.4 10 ^ »% 


1ft 13*, CkvGE 116 TO 7 373 18% 18*, 18% 
34i, as ChiG pf 4 TO. z30 31 31 31 

391, 29 CblG pf A75 TO. zSO 38 38 38 

74% 58 OnG p( 130 11 z200 72% 7Z% 72% 

61 46% ClnG pf 7.44 11 Z20006B 57% 58 


17% 3ft 24% Harbnxi0B A0 10 289 32% 

28% +% 17% M% HaBSe 160 11. 11 XlO 17 

2ft -% 25% 17% HawEI 1.84 7.7 0 149 21% 

43/ -% 1ft ft ' HayeaA40a Ai 6 108 ft 


48*, 48*, -% 22% 10% EmpO*1.7B 15 7 8 2ft 2ft 2ft -% ?ft T7% HawEI 104 

w*l w! * 3 4 Emp TO .<7 19 zlOO S 4% ft -%Jl3*a 

31 31 +u 18% 11% Enarpe#04 7.79 21 13% 13% 13% -%<3< SS^-IS 

38 38 * % 302 EnExe 157 % 302 % +1-32*3% 0% ItoTOab 02 

72% 72% +1 32% 22 EndCp .72 11 10 64 ^% 23% zs% ]ft WWkn 

57% 58^ M ’ft EnfeBu*.38 12 12 TO4 16% 1ft 1ft +% *2* ^ £*j^ n ' 18e 


17 +.7, 

2ft -% 

32% +%. 
W, +% 


54% 26% Loews* TO 20 12 .622 4ft . 44% 4ft 


23% LogtaJo24 
27*, LomFbiI.40 


7.7 0 140 21% 21 21% +% fr ' 
A16 108 ft 9% ft +% St, 


Lon#tts244 .. 14 10 xlK 26 


.7 ZT 832 24% 33% 2ft +% 45, 

2I 11 TT S 4 S 4 ^4 


.7 18 160 3d, 33% 
40.12 *106 32*, 32% 


tS 87 


• km « ^ 55*. « 4 Vi »* 2ft lS^J» 176 is 


25% 25*, +% 1W ^ 105 ^ qq# pj 14. 62 R 68 

83 I 28*4 20 . OOECO 1 40 17 Wt 


00 .14 1* 14 •+% 

3 52*, 52*, 52% +%. 

1. 22%. 22% 22%.*-% 
85 20% 20 20%.+% 

4 21. 20*, 21 +% 

415 54%_64. 54% +% 
I960 107% 107% 107% + % 


17*, EnurofLn 7.5178 263 21% 21% 21% 


25 25 80 13 1ft 13 +% 

23 357 14% 14% M% -% 

0 125 20*, 1ft 20 

~ ?r $ *« ?- -» 


1ft CliCity .10 


1ft 12% ArowE .20 
30*4 . IB Artra .22 


27% 17% Asarco 
37 23% AshlOlll.GO 


Ml Ml 1! 51% 33*4 CWcrp 125 13 6 4722 43% 42% 43 

« "5 1®®% K% CKcp TOA905O&5 300 06% M 00 

22U Ja. ®% ft CW* -72 10. 5 99 71, 71, 7% 

SS 4 ^ 19% SX ClairS s 250 10% 10% Id* 

“S* . I 4 33% 23% CtarhE 1.10 16 K 178 30% 30% 30* 

11% I? a + * 13 7% CtayH a 15 74 uW% 13 t» 

Si IS ZZ'v 17 CKCH 1 18 9 90 17% 17% 173 


20 11 642 30*1 30 30% +% *0ft *» t**acn P* lueae in. 

0 10 913 19*5 dlft ift +% ’ft EmE* "1-20* 11 

13 151 25*, 24», 25% +% ft ft &WW 

13 8 4722 43% 42% 43 -% ft Ertara 


ft 52% Ensch p!177e 11. y200 54% 64% 54% +*, flft 1ft H«*8 J® H 2, S® J? 4 3£® +t ® 52 

Oft 94 Enact! TO1143e ia *1212T0ft IK IK -% 1 1 8 ?* J3*« ^**= iaM -» ’-f 377 ’ft « ’2 4 » 


54 4ft LoneS pf5-37 Id 

ft 5*, ULCa 

34 21 L1L ptB 

51 35 UL pU 

52 34% UL pK 

231, M% 10. pfX 


“ S. 2 ? S, 3<% 24% Ogden 1.» 

a? ’ft TO OMaEd108 11 5 1118 15 

S4 53% "% 30 27% OhEd pfA40 11 rMO 35 

I5’2S Vi, Si 37% 29. OhEd pfA56 11 >400 38* 

f? 4 fft 62% 46*, OhEd pf7.30 11 xIO 57 

^Tmw? 2 S 2 S* + ! 4 28 28 O" 81 TO07# 20 200 281 

fj*” -% 67% 52 OhEd pH 2 ® 13- 2227083* 

Tm JS S IS 201, 22% OhEd pflSO 11 34 271 

I 32 IS IS IS 4. v 3ft «« Pf?'. 82 ’? 28 ?? 


I960 107% 107% 107% + % . 
08 107% 108% 107%+%. . 

■MB 20% 20% 20%. 


34% 24% Ogden 1.80 ' 10 17 022 30 2ft 30 +% 


10% 19% +% m 1ft H^!**** M 26 12 Ml 1ft 1ft 1ft +% ^ ^ ^ ^ 

?5L II* ffli! IS Se 4 5 M »L ffl 4 23% 14% UL TOV 9 ift 

!”* 1?« f I S* IS® ££ir- 8 « « SI 4 . S 271, 17% UL pm 15 221, 


250 10% im, 10% -% 35 ift tqua atn 

16 32 170 30% 30% 30% +% ft 2% Euuknk 

15 74 ulft U 13% +% ®% Wj4 Emdl pHS 

15 9 50 17% 17% 17% -% 50% 31% EWRmI.72 


291, 1ft Augal .40 18 23 880 22% 21% 22>| +% 

54% 34% AutoOl .68 1.4 20 704 48i, 48% 48% +1 

5*4 4% Avatonn-Ke 1.0 10 26 5% 5% 5% 

32% 171, AVEMC 60 1.5 16 16 l>3ft K% 3ft +% 

38% 28% Avery .60 10 13 368 33 32% 33% 

24% 10 Avian n TO 284 24% 24% 24), +% 

38>, 27 Avnet 00 1 6 22 *425 30% 29 30*, + 11 

25% 17*, Avon 2 7.9 12 8498 u25% 3ft 251, +% 

28% W, Aytkn IB 22 21% 21% 21% +% 

B B B 

MJ, 8% BMC .1=) 65 7% 7*< 7% 

35*: 21% BalmcaSO 18 9 106 21% 21% 2ft -% 

1ft 15 Stated .92 58 13 1636 18 18% 18% -% 

24% 18% Baldor .36 1.7 14 K 2TI, 20*, 2ft -% 

2*2 % vjBakJU 366 1% 1% 1% -% 


1% Enaree 25 3M 2% ft Z% +*B “J 4 ’ft H”. 1 ® ■* 

S, ireieoa ia « IS; IS $1 Vi m S hSSo* is Ts” i8% 17% is ^ ^ Hi; ^ a S; 5«5e s ^os 

17% En»9iini08 70 11 94 19 ift 19 -J 247, 18 HefcnP .38 1.9 27 5789 19% 1ft 1ft IS IS LA £ W IS Iffl, IS ^ 93 77 °* p,ia78 U *120 W 

1ft Equftc a 114 16 IB 37 32% 31% 31% -% 40% 30*, HercuM-BO A4 11 5« 36*, 38% 38% -% IS® IS* „ 13 cL I^ IS 4 1ft 1ft OhMalr AO 18 15 37 lit 

3% IStonk IK ft ft ft +% 1ft ’ft HerltC &(M 35 371 18% 177, 10 +% LggP* J2 28 13 25* g® 21% 17 OtlP pfGZ27 It Z 21 

lS« Ew* pO.31 TO 1 A 1 4, +% 34 20 Harttc TO1.50 AB 20 31% 31% 31% -% “E 4 ^ H V 3S 4 H1% 09% OhP plA 14 11 Z60 IQ 

31% Sffeatra AI 9 64 4«T 41l! 4li +% 21 15 Merman 14 339 17*, 16% 17% +% 73,4 ™* gg™ • S7 IJ „ m 3& aa! - 3. ^ 83,4 2H* P' E&4e 71 - xZaae * 

8*4 Equltac .16 1.9 5 488 6% 81, 6% -% 49% 35 HenhylAO 19 13 387 46% 47% 4ft +% 38 ’ 49 « Ov ^ ^ I? 0% Z1% OldeGE 2 80 10 533 29 

WU SSSlO 0 14 13 271 ?ft TO!, 1ft +% S « 78 « ' 5 § ® l5S" TO »6 »" Si S JS Sffi 

1ft Easflus AA 21-T3 24 20% 201, 201, +% 3ft ft H ewlPk .22^ .7 15 7M9ft 2ft |0 +% u 17% LaPL pHOT-' 12 ' 843' '20*, 20% 20% — % IS 5JJ® 100 A5 13 483 ® 

15 EsexCs.70 14 14 48 22 20% 20% -1% 33% 24 Hexed 00 22 15 29 27% 36*, Z7% +% . S? „• SJ; ST®. S J? 10%. 5% Oroncra Ill ft 

15 EMrlrra .72 AB20 111 1ft 15% 1ft +% 23*» M% HtSbearW 250 ST 2ft 20% 20% -% ^ 12 10 i ft ft ft ^ IS* IL S2^Sn« f 2 S H 

121, Ethyl a 06 14 14 910 23% 23% 23% +% 1ft 0% HIVolt .17 * * ’ ^ MW km Wi m ' **■ rnmnwa « * Q “ ™" 

1% vJEvanP 44 1% 1% 1% 26% 1ft ffllnbrd 04 


16 15 18% 17% 18 

1.9 27 5789 19% 18% 1ft 

A4 11 548 36*8 38% 38% 

35 371 1ft 177, ia 


«2 I2x S IS 201, 22% OhEd pflSO TO 

O IS IS IS . . 31*, 23% OhEd prlB2 TO 

99 ? n 54 ohEa TO064 U 250 85" K 65 -f 

a Si Si IS ^ 78 OM TOTO48 11 X350 91 91 91 -% 

“ iS 7 ii 83 77 one pflO-78 11 x120 88% 88% . 88% 

s. Is IS IS 4 1ft 1ft OhMalr AO- 16 15 37 11% 11% 11% +% 

W* S IS ^ 17 “ |P f MSSL3r ”• Z 21 Zl 21 . *h 

MX fS 1 -H| 1111 * ®ft OhP plA 14 TO Z0O 100 WB 106 

S 5S JS 4 . 70% 021, OhP TOE140 It 2288074% 72% 74%.+ ft 

^ 55* T? 28% 21% OkleGE 2 80 10 533 23*, K% 3ft +% 

Id IS I«v 9,4 7,4 OktoGpLBO 10 zlSDft ft ft 


111815 147, IS 

rMO 35 35 35 +% 

*400 38% 35% 3S% - 1 . 

zlO 57 57 57 +% 

200 2ft 26% 28% -% 
z227083% 631, 63% +% 

34 27*, 27*4 27% +% 

25 30% 2TO, 30 +% 

XSO 65 65 65 -V 

Z350 91 91 91 -% ' 


10 13 387 4ft 47% 48% +% 
16 6 6 

.7 15 7840 30% 201, 30 +% 

12 15 29 2714 36*, 27% +% 

25 0 37 ay, 20% 201, -% 


LaPae 00b A3 40 278 10% 1, 


TO . .288 .29 2ft 28% +% 

11 . ■ 243 2ft 20% 20% -% 

9.4 8' 393 27 28% 26% -% 

12 10 140 62% 82% 62% 


IS IS* **. 2!i°. 


100 A5 13 483 


M% ClubMd20e 
28% Cl uetiP 1 


1.0 16 381 20% » 20% 

17 19 320 37% 381, 38% -% 


2% vptauipt 

3% v)E«i pfB 
32i, ExCelal.72 
14% ExcetartSBa 


ft 2% 2% 


4 ft 3% ft |3ft S6% Hitachi J 

40 11 27 41% 41% 41% -% 57% 3ft Hobday 


24 1ft 16% 1ft -% 83% Bft HoHyS 


18% 10% Coleco 6357 19% 

32% 25>, Cdemrt.20 4.5 19 34 27 

28*, 22% Colppel.se loss 3872 271, 

49% 39% CofgP TO405 19 Z160 47*, 

24% IB 1 , ColAha .84 27 8 417 23*, 

1ft 9 CofFdss 373 1ft 

Sft 25% CoiPan 1.40 AB 9 25 2B% 


. Bft 70*4 +% F 

S 67 ^ 5 * li IS” + r 8 70 « ™c 220 30 
!5II 2t«5, 2?* -> 801, 65% FMC pf 125 20 

10 39 3872 271, 26% 27 +% <» 20% FPL <M6 

s. 7S a a ;t as s?" 

in E i I. i , a s. ia?ta 
I” s» a aijt p a %z.£ 

TO 8 u53% 53% 53% + % m. c — on 


Exxon 140 8A0 7168 53" 53>, S3 +% 20% 10% HocneD 

p p p 27i, ifl% HmfSD 

FMC 220 30 35 140 531, 82% 62*, +% <&L on 

FMC- pf 125 2 0 8 76*4 77% 77% -1% ^® ^ 


Zi, % vjBakJU 
10 ft vf0ioij pf 
30% 18% Bell a 
1ft 11% BallyMJO 
11*8 7% BallyFfc 
23*4 1ft BUGE Si. 70 


109 TO6 Wt 2ft % -% ^ 8 

5013 Imm iS iS _ff 30 1 , 25% ColPon 1.40 AB 

, ? !“ i® 30 1®. ift J* 05J. aft Coidndl50 4.3 

SL to 4 ?%■ :i S SI ffiSiTO is 

B 5X a ^ 53 451, ColGa TO539a TO 

13 183 MS. ns. am, -u 7,7 101 cso pfoisisiA 

ia n » s?4 

108 S0.2S 5% 2 M ft +% Wt — J 18 

1ft 15% ComMU36 20 
2ft ft Ccmdrv 


48 38 Ban pfB40O TO z«0 45 45 45 
23% ift BneOns .80 16 11 383 22% 21% 22 


5% **, SanTex *28 1*, d 1% 1*, 

62 46% Bandatf.20 14 10 64 49% 4ft 49% +% 

55% 34% BkBos 240 50 5 564 48 47 48 +*, 

53*, 49*, GhB p1B.99a 18 11 53% 53% 53% +1 

47lj 30*, BkNY 128 5 4 7 X170 4Z*« 4ft 421, -1, 

33% 2ft BankVN.IZ 45 8 153 25 24% 25 


1.1 5KI, *£■, iC£% 

1.9 13 334 53% 52*, 53% 

10 33 K 8ft 78% 80% +2% 


78*, 77% 77% 


20% ft Fa)rdtd0D 20 

38*, 23% Fairc pO-BO 11 

1ft 11% Falrid .18 L8 9 

27 1ft FamDI a 00 0 Z 


Soli IT 5 ft 4 n, SI! 4 + ’ 4 8334 48,7 Honda - 400 

* T MS . 67% 53% Honweu 2 

20 K8 ft * ft" -S 35 HranBrtt.a 

“ “•¥!??% ■’4 % Kl- 3S. Horizon 


uo% Houya 1 1+! aa « wi rui, ow, -r^ 

10% HocneD 25 516 11% 11% 11% ~% 

18% HmFSD 6 1445 20*# 20% 20% +% 

7 HmeG pfl.10 12 35 9% ft 9% 

20% Hmstfce 00 0 51 282 2ft 24% 24% 

10 HmstFnTO 11 4 21 1ft 13 13 +% 

48% Honda -40a .7 9 Z841 Sft S3 Sft +1*1 

53% Honweil 2 30 13 2*26 60*, 50% 60% +% 38 27% 

20*4 Hrzn8rtl.2S 19 11 348 32% 32% 33% +% 42% 34 


Sioo’ff 2 SP ^ t? 3 g!JS« “ 

wm irm. ,nm_ wn. -*® 1 * ** t-rwrou- 


ilA x60 107% 107% 107% 

10 7 151 4ft 42*, 431, +% 
18 10 830 201, 27% 27% +% 


11 91 28% 2ft 

tfl 9 238 11% dill 

0 23 82 217, 21% 

40 12 0 14% 14 

7 5 36% 38% 


IS" ~ H 

Zi*a +% 


6% 3% Horizon 

52*4 28% HCA 
30% 25 HotellnZeO 
43*, 30% HoughMG 


23% 161, Lut*yS1.16 12 11 560 22% 

16 Iff, Lukens .48 15 14 5 13% 

MMM 

23% 15 MACOW4 14 17 825 17% 
4ft 25% MCA a 41 H50 4ft 

2ft 19% MCorp 1.40 7.1 6 157 19% 

38% 36% MCor pO.50 0.1 2 38% 

14% 10 MDC .32 10 9 527 10% 


440 0% 6% 6% -% 


00 100 1231631% 29*, 31% +1*,|27 


9.4 13 1 27% 27% 27% +% I 11% ft MGMuwt 

27 13 44 35% 35 30% +% I 22% 1ft MB L0.78t 


128*4 13% Farah 


IS « Im. IS 1 1934 73,4 HouFas - 48 

®£» SSI 4 t?® 1 3ft 28% Houafna.01 


27% MDU 272 70 9 97 34*, 3ft 341 

34 MS 00 1.3 15 415 33% 38 38* 

11% MGMGC44 20 40 55 17% 171, 171 

10 UGMU20B 0 594 0ft 24% 24* 

ft MGMuwt "7 ft 8% ft 


£5 SS 
B. ' « « 
B ;; S 

^ + 5 ift 10% 


06% 28% OUn 100 40 13 '483 93% Sft Sft +% 

10%. 5% Omncro Ill ft 6 8 -ri*_ 

17*, 12 OneUa .80 . 0.0 39 28 1ft 13*. 1ft +% 

33% 2ft ON&CXG06 80 10 SS 2ft 28% 28*, -% . 

29 221, OranRKCM 80 10- 3A 26% -28 28 -% 

1ft 7% Orange.53t 6.1 TO 120 9 8% 8% -% 

28% 20 OrionC .70 30 41 84% 24 24 -% 

25% 23 OrkmCpM-IZ 8.8 7 24% 24% 24% +% 

12% 8% CkkmP 341 10*4 10% 1ft 

ft 8% Orion pf 00 80 xl 7*. 7*, 7*» +% 

33% 24 Orion pH 75 18 *5 2ft 28% 38 1 , 

31% 1ft OutbdM.84 28 8 138 22% 22% 2ft +% 

36% 23% OvmTr .72 11 13 56 34% 34% 34% +% 


% ^ +Il 25,4 28 OrionCpfLIZ 88 

1ft 1ft +%. ia% 8% OrtonP 

ft 8% Orion pi 00 80 

SSHSa&rg 


3ft 3ft 19 2. OvShto .50 3.3 12 17 1ft 15 15% +% 

st I®*-’ a £=S» Mt ITInS’ 2 S!* » IS 


ir, 17% +% 

24% 24*, +% 1 37% 23% PHH 


30 11 55 ift 13% 1ft 


3ft W% MannlB-55 


8J9 » 1ft 1ft Ifa +% |BT% 67’ Hotel PTO2S 80 


ABB 8S3 37% 37 K -% 1 55<4 38% Macy 1.18 27 12 942943 


43 1ft 1ft 1ft +% 1 31% T 
17 18 726 31% 3ft 31% +% 23% 1! 


18 10 830 281, 27% 27% +% r J? 

1.0 10 258 20 1ft «*, +% IS 

3 0 IT » in. ifB. Utt. “N E r’Zr’ 


20 20 151 9 
0 5 268 4% 


2* -® tl® l 2 ft 20,4 HoulndlW 

1 14% 0 HouOfi 1.74a 


77% 78 +% 


1ft Mamies 


51% 38% OwanfllLSO 3.8 10 1372 48 47i, 48 +% 
14% 10% Oxford .44 30 27 0 1ft 1ft 1ft -% 

P Q 

37% 23% PHH 1 19 13 59 34%' 34% 34% +% 

47*4 31% PPG 1.78 AO W 1730 43% 4ft 43% +% - 

31% 10% PSA .60 24 18 BZ 2ft 24% 2ft +% 

Sft IS*# PSA dpn.BQ 00 ' 31 20% 20% 20% +% 


1ft 15% ComMil06 20 17 32 1ft 10i 4 W% X o 
29% ft Comoro 7 700 10% 10 10% +% S 4 S 

32*, 25 CmwE 3 11.6 2320 27% 27% 27% -1. ? 

ift 13*# CwE pf 1-90 12 18 1B% I6I4 TU% +% S’® I 

1ft 141, CwE pf 2 H 113 17 1ft 17 +% S. I 

24% 19% CwE pf 237 90 2 24% 2ft 34% -1. fT 2 \ 

2ft ZZi z CwE TO UP 11. 3 25% 2ft 25% S, I 


52*4 31% Fed Exp 
38 30% FtfMog 1.60 

22% 14 FedNM .18 


4 ' 3 ® II. S 8 S’ 4 IS !»”■ ’*» HowICp .40 

_ 2 I 3468 ®* l 4 « +2 I273. 23% Hubbrd2.28 


60 A6 70 IB 35 


tf I 277 ! 23 '« Hubbn£28 11 11 62 2S 1 , 26 25*, +% 

3^ +% [ 1ft ft Hutty .40 17 12 S3 1ft 10% 1ft +% 


T 1 ia*, ft nuity .4 
IS 8 18 25> -1 ® 1ft TO HughTI .48 


TO 5 1032 2ft 25 2ft +% 48*, 30*, MagtCf 1 

TO 11 ft ft ft -% 38% 1% MgtAst 105 

27 28 W 15 1ft 14% -% ift 10% hbnhln 00 

21 11 62 2SX 26 25*, +% 21*# 12% ManhNLK 

17 12 B3 1ft «% 1ft +% 19% TO*, MamCs.11 


118 11% 11 
23 8 043 44% 43 
155 3 3 


i }ft ift 1ft to ft racHesoM 

0 1ft 1ft ift -% 19% 13% Pacflspf 2 

4K 17% 17% 17% +% 17*, 12% Paoscf .40 

1K4 37 36*, 38*# +% 62%- 61% PKTd«.72 


43 +% 14% 11% - PacAS 1.5 

11% +*4 2ft,. 14% PmcCE.184 

44*4 +% -«% Bft PacUgl40 

3 .41% .24% PeLumtaO 


n.Hu nj ji ion, xu',. an, v m 

54 It 12 .13*, 13% «*;+%• 

<* TO 7 . 1433 17% 17% 17% ' . ■ 

0 13.13 X497 42% 41% 42% +%■- 


220, 1ft BnhAm .80 58 

47 39% BkAm pfA9te 12 

74% 61% BkAm pf7.03e TO 

16% 1ft BkAm TOZB8 


2421 14% 14*4 14% 

48 40% 401, 40*4 -% 

a 62% 61% 82*2 +% 

140 1ft 15% 1ft +% 


32*, 26% BkARty2.40 88 12 49 27% 27*, 27% 

7ft 47*4 BanUTHTO 4.3 6 1319 63% Bft 62% -% 45* 

Z7 Zl*, BkTr pTOSO 17 7 2ft 2S% 2ft +y W 

45 Sffi BkTr pMZZ 97 1 43*j 431; 431) +% 20 

1ft 8% Batmor.OSs 5 M 63 13*# 1ft 13% -% 31 


1ft 141, CwE pf 2 12 
24% 19% CwE pf 237 90 

2ft 22% CwE TO 107 it 
30% aot, CefliESZ 5S 94 
38% 22% Caiman .20 30 

36% £3*, CPsye 08 1.1 

Sft 23% Com pgr 80 ZA 
34% 12% CompSe 


PP*L. *%?’ ? 7 


IB 17 101 17*# 17% 17% 


156 1Z*, 12% 12% -% I 421, 26 


08 00 14 61 24% 23% 23% 


SI* SJ* -1 « 1 36% 21*i Human .68 


ms fl ^ ^ +1 1B! « 137 « ***** 80 48 M 109 1714 171 « 17,4 

30 10 118 33% S ^ +1® 48% FedD3t204 A4 B 1116 58% 57 58*4 +1% 

11 It ■£ ilk 9? w! B *ft ParT0 ^ 4 4 IS 731 27 281- 27 +1# 

oil 7 5® 55? IS? 23? +il 35 25*4 FI deaf 1 18 18 15 28% 26% 26*, -*# 


17% HughSp-32 1.4 12 1 22*2 ^*2 &]} 58% 44% Mr H pf613e 12 

21*, Human .68 25 13 5122 27% 27% 27% +% 52% 41 MfrH pfB.728 11 

1 317k 20'? HufUM 00 1.7 17 Zl a 2ft 28% +% 6% ft 

417, 2ft HuttEF .80 24 9 119 34*, 2ft Sft -% 25% 1ft 

31% TO% Hydral 2 60 10 2331 30% 30% -% 38% 23% 

111 53 

23% 1C ted 1.4410 14 717 33% 33% 33% +% M, %u 


63% 62*4 62% -% 45*# 9% CpMte 2878 9*, 9% 

2ft 2ft 2ft +i# Sft 24% CanAgs 1 2$ 14 319 3ft 37% 

43% 431} 43% +% a TO CoroE 100 0.7 10 1 18% 18% 

1ft 1ft 13% -% 31 21% CrmNGlOO 00 9 46 29% 29% 


S! ffi T ® 35 25*4 Filled 1 18 18 15 

K® +W, ”'4 5 1 * RnCpAOSl 123 

2444 25 +1 1 37*, 27% FtaCp pf&25e 1ft 38 


26*4 26** — % 

ft ft +% 3ft 23% 1C 


0 a 407 17% 17% 

0.7 5 1004 37 38*4 

12 536 51- 50 


S3 


we V B 9*# 9% +% 6% 
319 3ft 37% 38 +*, 22% 


33 +<« 19% 14% ICM e 06e 16 
0 +% 11% ft KW 


16% 15% -% 


25% Mart* dL 80 


29% 2ft +% 50% 51 F1A0 TOM5* 11 


25 19% BainGp-BO 15 14 12 22% 2Z* Z 22% +% 38 

41% 2ft Barnei ai.04 IS 10 354 38 35% 36 +1 47 1, 

23% 1ft BaryWr.n 3.5 13 (58 17*, 17*, 171, SO 

1ft ft BAS IX ,12b 1.7 8 682 7% ft 7 +% 36 


.56 16 14 150 35% 35 35% +% lift 1ft Conroe .40 10 6 91 13% 13% 13% +% 43 25% FIBkSylSO 40 8 310 38% 


1ft ft BAS IX ,12b 
3ft 231, Bousch .78 
ift 1Ui BaxtTr .37 
271j 2ft BayFin 00 
34% 24% BaySKS.60 


27*4 Com£dL40 7.0 8 B06 34% 3d, 341 S +% 34 

36% ConE TO4.65 11. *500 4ft 4ft 43% 4ft 

3ft ConE TO 5 11. 15 471, 46% 47*4 +% m 


23% CmFrt HO 14 11 TOO 321, 31% 32% +% 53% 441, FCM apf5J5a12 


F0O8t 3 1 16 12 313 37*# 37% 3T% 
FaiCMCI.32 60 1073 22% 21% 22% 


72 742 10*, W% TO% +% T*% S% 


s % 

1ft 1ft 


19 15 5270 SB 1 # Z7% 27% -*, 1 47?# 36% CnaNGlS S6 9 2« 41% 41% 41% +% 17% 10% FtBTex .60 13 11 557 1ft 11% 11% 


27 06 3712 13% 1ft 1ft +% 6*# ft GonsPw 
.8 190 aft 23% 241, -% 3ft 19 CnP pfB450 TO 

80 0 13 31% IP# 31% +% 5ft 3ft GflP pf07.45 TO 

10 12 9 32*1 32*8 32*# +% 56 32% CnP pE7.72 TO 


38% 31% Bearing 1 10 12 2 32*, 32*# 32*# +% 56 32% CnP pE7.72 TO 

4ft 267# BemCol.00 A3 8 2390341% 4ft 4ft +1, 31% 15% CnP pcV4.40 TO 

821, 50 Beat TO 138 4.5 73 77% 7ft 751, -2 zs* 8 14 CnP prfJlW TO 

1ft 12% Becor 44 14 52 78 13 12% 13 +% 2ft 1ft CnP prT17fl TO 

Sft 35% BectnDl.20 2314 255 53* 2 5Z% 53% -% 26% 1ft CnP prfl 4 TO 

8% 1% Befcer 263 2 2 2 -% ■ 2ft 1ft CnP prP10B TO. 

11 3% Beker TO-69) 82 ft 41, ft +% Sft 1ft CTO* prNlKTO 

17% 12% BddnH .40 30 10 3 1ft 13% 1ft 10% 10% CnP prM2J0TO 

37% 22% BetHwt .58 1 6 11 293 35% 35% 35% +% 17 9% CnP pfL123 TO 

97 75 BTOIAU 000 7.8 6 690 871, 89 87 + 1 29 1ft CnP prSAK TO 

18 9% CnP prK243 TO 


ift 12% Becor .44 14 
5ft 35% BectnDl.20 23 

8% 1% Beker 

11 3% Beker TO.69| 

17% 12% BekteH .40 30 

37% 22% BalHwt .58 16 

07 75 BelUU 160 7.8 

33 2ft BCE g 226 

26% 19% Befllnd.32 14 

,4ft 31 BcttSOfEBO 70 

57 41% BdoAH 00 1.7 

35% 221, Bomb 1 2-8 
45% 27% BentCp 2 5.0 

40% 3 Pj Bend TOA50 It 
Zft 18 BenTO pC.50 11. 
1ft 1ft Boneqtet20 70 

ft 3% BengtB07j 

9 ft Bdkey 

15 1ft BestPO .24 1.7 

21% 14% Bath$a .40 24 

40*, 371, BHhStpl 5 11 


410 ft 8% 6>, -% 46> 4 35 FtfJTx pf5.54a TO 1 37%3T%37%+%B 50% HT pfl, 

ZSO 30% 30% 30% 44t; 32*4 RBTx pfl&e TO 50 98 35 35 -% 1ft 11% V Int .6 

z20 31% 51% 51% -% 1ft 6*4 FtCtty 7 43 7% 7*, 7% 24% 18 MahaPsT.71 

Z 129052 51% 51% -1% 2ft 1ft FFedAkB® 14 0 330 Zft. 2r% aft + % 5 klealB 

« 29 28% 2B% -% 00 41 FFB 112 5-7 0 40 5ft 64t, 54*, +% 27% 20% IIIRawrlB* 

45 3ft 23*4 3ft +1 Sft 36% FKlMtlSO 60 7 298 4S* 2 47*, 48% +% 20 Ift flPw TOW 

S9 2ft 2d* 2ft +% 34>, 23% Fhim pCL37 11 


+% 

1B% 

14*# 

MAin 

108 

it 

12 

12® 

3 

3 


-% 

27% 

23 

IPTlm 

ni.42e 

10 

9 

23% 

23% 

23% 

+H 

+ % 

17% 

14% 

WT 

Prai00 16 7 

96 

16% 

1ft 

15% 

-% 

+ *4 

36% 

»*# 

m c# * 

19 10 

3244 34*, 

3f# 

£% 

-*4 

67*8 

S3 

ITT 

pfH 

4 50 

1 

uB8 

68 

68 

+ 1 

+ % 

«5% 

40 

ITT 

TOK 

401 

3 

65% 

65% 

65% 


-*, 

84 

49 

rrr 

TOO 

511 

13 

K 

62 

62 



47 

3ft 

ITT 

pM225 AS 

3 

47 

47 

47 


+% 

K 

50*z 

ITT 

pfl AN 09 

1 

65 

65 

05 


-% 

1ft 

11*4 

W ini .« 

5.1 

251 

1ft 

1ft 

1ft 



24% 

18 

WahoPal.72 

70 9 

63 

21% 

5% 

21% 

+ 


MerxmLZB 
MarkC 32 
Manrlot 04- 


]Z SB 51- 50 50% -% 15 0% PacTlfl .40 

1Z 18 48% 4ft 31% 23% PacUepl40 

2 103 ft ft ft +%. 36 3ft Padlpkc 

„„ „ 24 17 diftift 431# 26% Pain Wb. GO 

29 8 ill 3ft 34*4 3ft +% 34% 26 1 , PateW pflS 

IB .ft, ft ft -% 39 32*,- PateiDd-20 

100 W-18 1VW 1 V18- % 40% 20*4 PanABKTQ 

IS © SI* S'® +S » ®* 4 MnOm 

0 37nBK% 33%35 +1 4 1% PanA wt 

% 3 „ 7 *1 ft ft 27 13%' PendchvSO 


L41B 11 
70 8 21! 
1.7 21 30 
28 12 23 
6.0 9 031 


970 30% 20*# 30 +% 16 


26 25% 36 +% 11% 7% RMiss 

25% 25% 25% 30% 16 FtNate 

25 25 25 +1# 7*, 5% FfflPa 

17 17 17 -% 3ft 2ft FsJPa 

15% IS 16 -% 31*| 25*4 FtUnfll 


2S8 36% 201, 251; -% 

g ib% 10% iff, +% 


S RMiss .24 29 9 432 ft ft ft 

FtNatn n 20 101 3(fl, 3ft 30% 

5% FfflPa 215 ft 6 ft 

S® P 72 - 82 a7 73 Zf 26% 2ft 

25* 4 RUnfll 2 70 15 83 2B 27*< 27*, 


47*# 4ft +% 20 ’5% HP"* TO2-W 71. 

201, 29% ■+% 20% 15% IIPQw pi 2- 13 11 

ft ft +% 38*a 30*4 UPOW PI4.12 11. 

3ft 30% 38*4 27 ,IPo * P® 78 Il- 


ia 6 3561 2 
71. 250 1 


250 17% 17% 17% -% 
2400 18 10 10 

z200038% 36*4 361, +% 
*850 34% 94% 3ft 


* 3^4 ZH| SSfl» 
12% 1ft Masted 02 
4 48% MbbuE34t 
. , 17% 9% Mend 

+’* iff, ft Metal w( 

, . ift ift Maxam 
-si S'® 35 '‘ “ayDStw 


S S* S’® S* 47 % 32% PanhEOM 

J “Sf'S.I 7 68% +1% 8 ft PantPr 

1®^ 016 M% 32T, 33 +% 1ft ift PapRfL40| 

21 7^ 1ft iff, 13% +r, 10% 7 Pantyn 

t0 16 409 31%. 31% 31% +*, IS’ 11% Ri*^03a 

l* » * I* 1ft 13*# -1# 75, 4 ParkOrlOB 


PacUglAB . .23.13 x407 42% 41% 4ft +%■ 

PCLunl.20 ' 10 K 6293 40% . 88% 38*, - -- 1 

PocflasO&i .0 13 70 0 ft ft -% 

Peeflapf 2 11. 22 1ft 70% 'ift - 

P*Sd .40 at 10 83 13® 124 IffI 

PacTehG.72 00 0 2949 70% 69% . 7ft +*»- 

PweT*" 15 7 5 11% 11% 11 %.-% 

Pacttcpe.40 8w5B 1814SB% 28% 2ft -4 
PKM pM.07 11 IS 34% K 3ft -S 

PamWb.60 1210 1502 27% 27 27% -*4 

PateW pH25 17 05 .. 26% . d2ft 25*#--%- 

Pdm8O0O 3.5 33 4 34% 3ft 34% 

PmAHk70 1011 150 37 W 37 -.- 

4 . 8364 7% 7% . ft +% 

ft PanA wt 2*0 3 2% ft 

Hk‘ P®~ 7 «5t20 t5 18 x227 14% a 13% 13% -% 

ftntiei30 15 11 449.39% 34V 33% +% 
PaTOPr 27 263 0 5% S*# -% 

PwelMOl 13 204 «% 18% ift +i. 


„„ — % 73# 4 WkOrUia t8 130 

« '!!*'& S +1 ® ®! 4 w*' ’•« isio 34a 

TO 11 ^ 201, Zft 2ft 14% PiiftPiSa . 15 30 180 

It „ TO® 1U * 1ir ® 22 IV P«PW 1 SO 

■® S U2SS* 5S 4 S* t 2 ! 4 IS 4 VI? **** ;84 « 14 w 

17 £? IS 4 I?® 1S » +7, ‘ 2ft TO% PayCsb .18 1.113 ON 

... . 787 J 71 ® W IU® +,, B 11! Z ^ P«My.20 

4 44 - TO 12*# 1ft ft 5-16 Pengo 

M 10 74B K% 51% Sft +1% Sft 43% PanCen 


je 11 42 1ft Tft.lft -% 


Maytg 180 A0 11 171 56 67% +1%|5S1, 44% Pennejl36 


2 17% RVaBk.88 
’# 19% FJWtsc 1.30 


6 6% 36*4 » rnw .72 10 It 280 27% 27*, Z71, -% «% 

26% 2ft +% iff, Sft ImpChHISB 50 7 407 301# 38 » -% 70 

Z7*, 27*, +*, 12 7% ImptCp 10 100 S 7% 7% -% 87 

23% 2 3% -% 15% 0% INTO .20 1.7 2790 11% 11% 1ft +*, 52 


McDr pfl 20 00 2 

McOerfUO 17 S 
McOrl wt a 

McOW 00 20 U 9 

McDntd.00 IA 14 1! 


IB 11 22*# 23% +% 47% 3ft CnUCp 200 « « “ If 4 « S 4 S’® ~V 

8 2158 Sft 39% 38% +% 10*# 4*, Con DM 17 ISLV? SfSlSS Si 5£5?'?L 


30 46% 46% 46*4 4% % Conti I rl 

S3 U3ft X 35% +% Sft 33 CnUII pt 

030 40*4 40 40*4 +1, 2 % QIIHId 

2200 40 40 40 +1% 11% a Cnttefo 

*100 22% 22% 22% 34*# 2ft ComTeI.80 

IK 17>« 17% 17% - 38% 15% CtData .72 


33f2 2i# 
40 01 

532 % 
0 133 11 


ft ft ♦% 


17 10 125 23*, ag% 231, -% 15% 0% INCO .20 1.7 
18 10 4 34% 34*4 34% -% 1ft VP# IndIM pH15 11 

10 44 20 251, 25% -% 20% 15% IndIM p!205 11 

■4 33 12% 12% 1ft SO*, =% bxSM TO163 11 


2S% FltFnG 31.44 19 8 004 37 35*, 37 +1 


50% 51 +% 52*4 42% FhF pMlte S3 720 5 

13-18% +1-10 28% 18% PtoeCn.44 14 0 445 1, 

K ft 10% +% |38% 30% Rating 1 18 13 121 3 


720 51*| 51% 51% -% 01, 


10% VP# IndIM pH 15 11 5 W*, TO% 1ft +*4 39% 

20% 15% MdIM pl205 11 5 1ft 16*# 1ft » 

30*4 25% bxSM p(163 11 3 29% 29 29 +% 15 

2ft 2ft kxMGsalOt 110 39 25*# 2S*4 26*4 -% 6% 


teewo ,07| 
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1 10 9 46 2ft Sj Sa . 
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+% 1 17# 7, ’ -c«*G 76 1 % 15-16 1 45% 31% FtaEC -If* 

. 39 int Coopr 1.52 4,1 10 079 K*, 3^ ?T® t? 4 I ^ ?L SSP 2 ' 1 « 

1 41% 31 CooTO pH0O 7-4 471 3& S, I S® l? 1 SSL M 
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141, P0p9y a 01 
3ft PappCATB 
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I£® 12 s S* 70 s ”? Merestuo 11 10 20 S ^ 08% +% I 

I 04 S'* ST 2 Jll 73 * ^ 120 1018 1088109% 10ft 10ft +7# 

4 K 32 32 J0O 401, Mordtfa 1 1.7 13 TO- Sft 50% 8ft -% l 


a AB 20 .808 407. Aft 47% 

“ 7 as 1ft ift 1?*-% 

3 18 124. 22% 22 -.221* +% 

2 If TO 6268 063% 60, 63% + O# . 
56 14 11 729 23% -2Sk -2JX. -+'fr~- 

1* TO 8 282 ft ft* ". 

4« ift W# ift +% - 
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Tl% snakka.72 5J 21 T7 13% 

16% Stewto JO - 2J7 42 2tF. 


34% 29% P01G PI4.32 11 10 32% 32%. 32$ - V 1 Mb 21 

ML OB StoW. j .1 m .... .JO HI w 


32% -1« : i40% 29% Sh&rT245e 13 7-579 


3J 6 201 28% 34% 


_ 38%. a PeaacM-56 44 14 151 35% 35b 35% +b f 40 25% Shrwto J2 2.6 12 502 35% 34% 
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* . 29% 22b PSvNM288 119 237 Z77. 

: 32% 24% PSWEG2J4 U 7 5223 X 

- 15 10b P8EQ prl-40 99 14 14% 
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sary s= i 3 I* S: is iS = ^ SS*"!™ 0 S. J. i, £. S. ^ ■ 

ISnSlri 43% 3ft umunn J2 -5 37 2 4ft 427# 4ft -% 

SgVgS Vi. fS2! ?£ 5&.S. Sfj 32>, 20 % ujmbsxib aen oi usft 82*, 32% +% 

^1 mi I I 15 £ £ .1 i k-C £ £ 3 OVER-THE-COUNTER 


OwCPpf1J2 2 22% 22% 22b- 
Crufcfi 1 26 % % % 


bnpOiigT-60 

Might 


» ‘ 2<% 
&» ft' 


+ bPECpJ5r »% £ £ Wsbfbt M 14 *37 10ft TM 106% +1 

- % PerimC X 5 27^ 27^ 77 WWrd « ft 3b ft 

- % PetLw 56 2'# S% ft WollAm 20 % % £ + 1-18 

+ b PionrSy 289 3% 3 ft + % WalGrd 1 2b !% ft “ % 

7 % PnDsm JOj 5 1ft 13b 1ft- b WM>7B 20 13 14 11% 11 11*0+ b 

Prttwayl.80 11 2 72% 721, 72%+ », Wgi0*U ft ft 7 + % . 

- b PopeEv U * ft 4 Wlckae 5 2956 ft 4% ft + b 

Presld 13 X ft d ft 3% - % WwdeE 68 85 3% ft ft + b 

R R 

214 3ft 3ft 3ft + % Regan .12 44 2 18% 18% 1ft + b ~a M X Jf £. _ v . . 

- b Ransbg .72 M X 16% ift lft + % zlmw 03 23 ft ft 37# + % 


SoeOkUO 39 
SoHPS2.13t 33. 

sc*&aie - 9.1 


SoRy pH 60 - m. 

8oUnCdJ2 64 


-1 » 30% P5EG p* *. 18 11 *20 361, 39, 361 

-, 4ft 39 PSEG pfSJB 11. Z90 48 46 48 

20X, W PSEG pf2.17 It 170 19% 19% 1W 

V7 . ^ 23b 17% PSEG P&43 11. 8 21% 21% 211 

-1 .. 108 9ft PSEG p(12JS 12. *30 102 102 TOS 

.. 69 55% PSEG p*7.S2 It *100 88% 65% 65< 

„•. ." 88 70 PSEG (0962 12. 2430 85% 83% 83> 

; • ■ 4% ft Publlck 212 ft 2b 2% 

I. 1-16 V64 PuhfcJtrt 74 1-32 «2 « 

151, ft Pueblo .16 U 10 X 12% 1ft 12) 

r ' «■ 17 11% PugalPT.76 12. 8 . 3Z77 14% . 14% 147. 

•- . 21% 11 PuHeHnl2 1.0 15 131 121# 11% 1H 

• 317# ift Purotal&JJ 17 ‘ 330 17% 17% 171 

1ft ft Pyre. 7 81 ft 8% ft -ii 

63 X QuakOsT-40 24 15 .1883 58% 57 Sft +b 
105 91 QuaO p(956 9.2 Z110 104 IDS 104' +2 

2ft 1ft OMkSOSO 2719 81 21% 21% 21% 

■*.! 34% 27 Q uaitll*. 80 5.7 TO 186 28% 2B% 28% +% 

36% 14% QhReO Jta 11 14 X 21% 2ft 21% +% 

1 '■ - R R fl • •• -■■ 

ft ft REM -04} & r ft ft ft 


170 Ift 19% 1ft +b 01% 47 Son ik ptKTSe 14. 1 48*, 401, 

8 2ft 2ft 2ft- 31 167# SwMrt .13 A 18 825 W a 24% 

z30 102 102 102 -% ’T 7 ! 1ft Swtfttr 347 12% 12 . 

zlOO 88% 65% 65% — % ’ft ’ft SwGa*J4 7 J 8 138 17 16% 

2430 85% 63% 83% 86% 63% SwBefl 6 7.7 8 1301 77% 7ft 

2T2 ^ 2V 2b -b 29 10% SwEnr -52 20 10 X 26- 25% 

74 M2 M2 M2 2ft 20 SwtPS" 188 7S 9 230 2ft 23% 

03 12% 13% 12% -% 17% 17% Spanon JB 3LS375 93 15 14% 

3Z77 w£ Ift 14fi +% 27% «% Spaa P . 93 2ft 20% 

131 12J# 1ft 1ft -% 59 . 347# Speny 192. 40 8 4811 48% 47% 

330 17% 17% 17% -% 3ft 3ft SpfW««J2 40 13 100 dW% 38 

81 ft 0% ft -b 4ft 3ft SquarO]JJ4 1210 IB ft 35% 


S 17% SOUWC804 196 «58 ^ *k JjgW-™ ‘ 4 * ^2 ^ ^ 

20 SoWGseiJO 7.4% 60 2ft VT 2ft +% % £ 4 . m zsg S S, S S' 

44 307. SNEH 272 72 10 112 fS %4 +% ® 24 « 6X S X X% +% Stock 

e 07 er or . 33 22% US&teeIJO is 19 2197 Sri, 3ft 31b +% 

348 %a. « Sr 5ft 4ft USStl pf740a M 557 54 53 Sft +% 4(w . 

t® w! w w* 38 w, » ussa P* 22 ® 7JS ’0103ft 3ft 31 +b T1 

5S* S" ^ 307# 30% USTob IK 9810 3M 3ft 3ft 30% +% AEL 

^ if* 5? S’* , 8ft 82% USWB3K72 70 B 2484 761# 75 78% +% «£ 

™ S S S I, 4 ft UkiStok 11 22 7% 7% 7% ASK^ 

’ t 8 !* S 4 22? Ii « 3* UnTecM.40 18 9 1908 37% 36% 37% +% Aan« 


Nasdaq national market closing prices. October U 


IS 1ft PffiG prl-40 99 14 M% 14° 14% +£ »2 2ft SoMnd 1 2.7 10 3X 39. 3ft 3g, S’ 3 j ^ 7 J 1010 81% 3ft +% ADC T 

38 X P SEG (0408 It Z100 38 36 X —1 83 Aft Go*d>d pi 4 7.6 132 527# 527# 527# gg. gQ. USTob 172 9810 395 3ft 3ft 30% +1* AEL 

X 30% PSEG p<418 12 z20 361, 3ft 36% ’ft 1ft SoRoy .12 2 U 309 137# 13% 13% iftra UBxSml 70 B 2464 75% 76* TO? + % AFG 

4ft X 4 PSEG p<SJB 11. z90 48 48 48 -1% ft ft S««mrfc34b 124 819 7% 7% 7% -% UnS** 11 X 7b ft ft ’ ASK 

2ft X PSEG 1*2.17 It 170 16% 19% 19% +b 51% 47 Sank pt978e M. 1 48*, 48*, 491, +b £ unTp^l 40 18 B IHS 3ft +1- AaraRt 

23b 17% PSEG P»43 11. 8 2ft 2ft: 31 W# SwMri .13 O 18 825 247# 24% 2ft +% g. H, fi ^ 33% ^ 3ft +% AeedW 

109 96% PSEG pl 1225 12. z30 1 S 102 102 -% 177# 11% SwffOr 347 12% 12 . Tft +b g 4 ^ 1X3 21% 21b 21% +b Acelrtn 

89 S& PSEG pO-.SZ it zMO 88% 85% 85% -< 1ft If* SwtGa*t24 7A 8 IX 17 1ft 17 +% g ^ 1J3 7J 1 1 25 17% Tft 1ft AeuRay 

X 70 PSEG 1*962 12. 2430 85? 83% 83% ^ 88% 6ft toBeB 8 7.7 8 130177% 7ft. 77% +% *L j** Wto* 20 J 17 70 21% 2ft 2Tb AdSS 


2? T? 2ft 16 LMuar JO 4.0 7 1 1ft 1ft 1ft Arteae 

t J4 X 21% UnfvFtJI.12 43 TO 87 25% 25% 2ft +% AdwOr 

23% 1B% UnLoaf 1 47 8 X 21% 21% 21% -% Aeq^n 


■*£ -?SJS I2L S'" -SJ* ^ ift 9 usiieFdi.oea 11 17 101, 10% 101, 

, f , SI5-22 2a SL SS £, ■*'1 2ft 21 UtaPt- aX as 12 283 33V 23% 23% 
2ft agy ^ t2«Sn5&?2 8 Slti 27 % 22 % w PL 1*280 It 11 25% 25% 2ft 
?£* 23* SSfT* -55 21' 3° 25* l? 4 t!* 28% 22 % lhpl p« 2 jo it is 26% 26% 26% 


+% I AMn 
I Algo rex 



Sdm 

Hub lire 

tM Osg 


IKsdsi 




37 

1®I 

18% 

18%+ b 


11 

14% 

TO# 

14%+ % 


203 . 
2581 

20 

ft 

T6 

1ft+ % 
ft+% 


36 

18% 

18 

1®, + b 

JO 

462 

3 

ft 

ft+% 


2221 

11 

10% 

1ft + % 

24 

140 ; 

2ft 

26% 

26 


248 

T% 

ri. 

’% 


SO 

8 

7S, 

a + % 


356 

ft 

ft 

0%+ i# 


32 

3% 

3*4 

3b- % 

.80 

68 

15 

14% 

15 + % 

t 

147 

1®, 

17% 

TO, + I, 

.Ida 

27 

10 

10 

10 


134 

1ft 

TO, 

1ft + % 

140 

179 i 

3ft 

»/% 

38 + b 


SMk Site Wgh Low last Chng 

(Rad*} 

CtKDwt .X 228 18% 1ft 18% + % 
Ctiyren .10b 94 7% ft 7b + b 


Stan Kgb Law Last Ehng Suck 
(Hndt) 

286 1% 1 7-16 1 9-18 - % Karehr 


S3 ft 6 6i,+ b I Ftorera 


FamRasf 266 1% 1 7-16 1 9-16 — % Karehr 

FarmF 621 1ft 10% ift* b Kaaler J5j 62 11% 11% 11b 

FrmQ 1.78 948 5ft 58 58% - b Kaydon .110 8 8% ft + .% 

FedGpe 2259 17% 17% 171, Kemp 

Feroflu 52 4% 4% 4% KyCnU 


Stan Mgh law Lin Owe 

(Hofc} 

82 1ft 15% 153, 


CttFW 1.04 BO 33% S3 3ft - % 

Cent A t 80 40b 39% 40 + % 

CaUt B 196 8 3ft 3ft 3ft + b 

CtiyFad .*0 379 10% ift ift + % 

CtyNCp 08b 208 3ft 31% 31% + % 


9 1ft 151 
X 17% 17 


24 - b FAlaBk 1.12 

'ft - b FtAFIn OO 


785 23. 3SU 23 - b I FComr IX 71 22 21% 22 + % 


804 20% 19% 19% - % 


17% SfflPnr J# n ■ iso iw, w, +% 28% 22% UPL bf2J0 It 15 26% 26% 26% Algorex 72 ft 5% 5% + % 

10% StMotr 02 2012 27 11% 11 11% +b IS 10 Utf>L rtiX It | f S’ ? AtogW .10e 115 2ft 20% 21 

3ft SWOO«JO 918 1437 « 4ft 4ft -% S It 9 T9 19 19 A^Sv M 67 17 1ft 17 4 S# 

Si HI J? 4 15 27 ^ UtHIColIlto 60 7 48 21% 2ft 21% -% Wl 04 1306 19 1ft 187#+ b 


1107 ig 177# 1ft + % 

27 19 18% 1ft- b 


72 554 ft + % | CoesfiJJ OSa 43 44b 43% 437# - % 

■0 C 441 _ QIH. Q1 I m m - 


!% StandmcSe 97 10 . 78 
Pa 8tanWkLQ4 9811 X 


M% W# 14 +% 

Jft 2 ft 28%-+% 


v v V 


59 ft 3 

184 5% 47# 


J?' 1 34 «CA 1££3 12 Af* t% 5ft ml 90 10 2D ** ^ X +£ Jft VF Con.1-1220 11 3S 2» 1ft ft 10 + 1. 

40 55* F * • 1ft 3% SwiStoJOa It 6 Hft 10% 10% 1ft 6% Valero 417 1ft W 10 — % Amewt -44 148 1* 13% 1ft— i 

55-3?* RCA p! 906 SI I vSb- 3ft 3ft & 5*8° A* -52 . !2 ?- ?J 3 - +!* ^ 15 5 S* -18 AWUrt 1««0 ft ft ■ 


ft StriBep .78 05 8 22 11% Irij 11% +% Ift ft VWeyln 


RCont la 24 7% 

FDataR 5 38*2 

FExec 1448 1ft 

FFCate 18 17% 

FFFtM .40b 17 21% 


948 5ft X 58% - % Kaydon HO 9 8% ft+.% 

>259 171, 17% 171, Kemp IX 764 527# 5ft X'# + 7, 

32 ft 4% 4% ICyCnLf 1 17 3ft 36% 3ft 

004 16% 16% 16% + % Kevex 5 ft ft ft 

MX 2ft 28% 2B + ', KeyTm 127 7% 7 71# 

» 52i 2 X 52*4 - % Klmbrk 3 3 ft 3 - % 

147 37% 37% 37% Kinder .08 34X 171, 171, 17% + % 

X 15 14% IS + % Kray .06 249 7% 7% 7% + t, 

17 4 ft 4 Kruger J2 148 ift 12 ift + % 

293 61, ft ft- 1# Kuteko .12} 489 ft ft ft + % 

37 31b 30% 31b L L 

J 2S* 2£ J SI 2 LDBmfc 107 7% 6% ft 

S » ‘ t. LSI Log 1795 171, 15% 17 +1% 

71 22 21% 22 + % LTX 267 11b 10% 11b + b 


Fdlcra 1 32 1 1S 2ft 2ft X + % KeyTm 

FHttiTa 1.60 50 5ft 52 52>, - V Khnbrk 

Fiffijto .68 147 37% 37% 37% Kinder 

FHtrtk JO 24 15 14% 15 + % Kray 


Figgle .68 147 37% 37% 37% 

FHtrtk JO X IS 14% IS 

Final co X 17 4 ft 4 

Flngnw 293 6% ft ft 

FAlaBk 1.12 37 31% 30% 31% 


B 3ft 30% 30% 

62 251# 2ft 2ft 


LDBmfc 
LSI Log 
LTX 


Coeur . 89 1ft 1ft 1ft- % FFCala 15 17), 17* 

2K # H; 1# J5?* 2 J£ 1B , .«*> it 21% 21* 

2? ’2? ^ ^ 2+ 17 n*>Cp JO 46 26*2 261 

C°M>R 251 ft 41, 4% FIFnWs 16 17% 17* 

Cotagen 12 11% 1ft 1ft - », FtHBfc .44 63 28% 2S* 

Cofllna 39 4% ft ft FJerti 1.W 146 36 3S 

CdrTle 471 2D 19% 19% - % FLWB 1» M 5ft M 

ColoNt J4 13 W„ 16% 1ft + % a* 5* 


A n. A 2 I ? LTX 267 11% 1ft 11b + % 

24 «!> 7 * > LaPeies 300 17% 16% 1ft - b 

38*j W# »s+ 1 S UZ By 1.40 18 47% 47% 47%- b 

14 15 ^ l 3 ? 1 25» + I* LiuJFm .« 177 2ft 1ft X + U 

eium, IS III 1 IT." 2,«7 ? Laldlw .20 110 M% 141, M% + b 

fES. 48 am 1 S* am* ^ LamaT ■“ » ’5% 1*£ + b 

f£S •“ * S ^ ml+ b •« 77 w 15J< 153 ‘- ^ 


a# m J2 9 1 il LmCo 82 10 53 52% 52% 

m \m a & 14 a: s tsss ■” »? ■& ^ 

FMdB 1.80 34 5ft 54 54 jBb 16 ft ft ft+ b 

FMCha 1.40 1 381, 381, 36*, 3172&16 2b Zb 

® lSSS 1 * ft S ft+ % 

aS!S" J 8 ?,. Jt §S* S 5 * ?S* + * Uebn .07 10 20% 1ft ift - % 

Utnva J4 2 4ft 46*, 4ft 

UeCotn 84 ft 6 ft+ % 


FSecC 1.J0 77 19% 19 


FTerni 1.60 219 38 37% X + % rinCnm 84 ft fl ft+ V 

112 411 ^ 2 LilyTi* .X 340 Tft 1ft 1ft+ J 

M 11 i? 2 iiv iS ^ LlnBrt 1352 37% 3ft 37 + % 

nSSi ‘so 17M iis. i^v 1&4. V ’-"XSfel Z2D 194 33% 33*, X% 

-sss- .» » B a s % ts? & *£ s % vx 

a* jb ^ ffl-a-sfai- Bar 27S a ” -i 

S=? f 13 -3 3U ass.- s a a + * 


FtowSa 780 17% W# 17%+ % 

FlumcJ*- JB 77 141,14% 14*4 + % {J?" 

Fonarh . 67 4% . ft 4%+ % 

FUonA .09 506 17% 17% 17% Lypfte ® 

FUonB .07 13 17% 17*, 17%- % 

For Am J6 84 3ft 29% 23% + % «B1 

ForeaCO 1 8 1ft 137# Mi#+ % MCI 

FortnF 12 19% W, 19%+ % M*W 

Forms 221 2 115-18 115-16 -V16 MTSa 

Fonan JJOj 2204 ft 8% 8%+ % MTV 

Factor .10 19 5 4% 5 + % MachTr 


Frans* .48 240 23% - 22% 23%+ fi# I UadGE 2.29 110 25% 


2768 1ft .18% 17. - 3, 

13 2Z% 22% 22% 

797 2B, 21 2«# + % 

' M M 

375 7% 71, 71, - % 

6427 ft ft 8% 

40 ft ft ft 

J4 X 17% 17 17%- b 

14 31% 31% 31%+ % 

686 IV. 10% 10% 


1991 5% ft 


571, 52% RNY pMBJMolt 109 55% 55% 55%-% aft 

34% 24% RepBk 1J4 5J6 BO 29%29%29%-b 

30 23*8 RepBkpO-12 7.7 10 26 X X ad 

20% 15% RshCot 32 IJ 14- 23% X 23% +1# 

30% 22% Revco JO 31 X 1037 25% 25% 25% +% 

17% W Ram 2 202 ift W 1ft +b M 

557# 32% Ravlon 184 3.3 18 .8561 35% . 54% W# +b S? 

S8i, 93 Rvfn pB '214 S7% . 97% 97% +% 

2ft 17% Rohm .70 .31 14 SB.. 22% 22% 2ft 3 

1ft 11% Rmcmd M 319 70... 14 lift 14 +% 2^ 

32% 25% ftavXMlJO . 54 5 .5704 25% 25*, 25% +b 


" " 7 28% 10% SybroatOS 4J M X 22% 22 22% -% 521“ ""E „ 

"!■ 3ft 3V# Sybrn pd40 6.8 6 35% 85% 8ft 32? SL 

1ft 11% SymaC^j 14 81 11% dlftlft -% S’ ** SSKS'fS, 

S SL 4., 45% Syntax 192 29W7Z76S%64%6S%+% S 8 !? 

1; Vi «**>< *>*° wo «» * a?, ». «■ ^ 

n i8i, +u* lit ft 71* waiu i 

54% 5ft +% Wb 3ft TDK ** .J » ** +> 2ft ift «*» 

97% 97% +% »% JECO 2J8 7.69 « ft « W% -% 35% 18% Wm&n 

22% 22b 1ft 7% TGH= . X2 17 ft . 7b, A +% 48%’ 30% Wsmrt 

Ty. M +b 2ft 1ft TW 1J5 37B 10 VP% ift 1ft +% 23% 17% WachG) 

25*3 25% +b 2ft W» TTO. - 1*4017 74 »# J »# ®4 +b 5b Tft WahNal 


-316 FulrHB .32 92 16% 18% 18% 

G G 


MaJRt 15 8% 81, 8% 

Malrita .Ole in 11b 11% IT*, + % 


IOI w irinri IN o ■ aw ■ ■ iw AnlrffSm 

30*4 18% wugms.50 Z1 15 1521 23% 23% 23% +% 

2ft 17% WkHRaglJO 45 2ft 2?, 2ft 

39T# 20 VMCBvJS 13 16 IX X 34% 34% -% ££51 

3B>, 26% WaKJRII.40 4.1 7 464 33% 3ft 39# +% 

ft 7% waiu pf i it zioo s a g -% £Xr y 

2ft 17% Waraco JO 38 12 53 2ft 23 2ft -% JJ2* ’ 

35% 18% WmCm 588 33% 33% 33*, -% 

46%’ 30% WamiLI^S 43 12 6822 37% 34 34% -P, . JE22L 


812 12% 11% 12%+ % 
7M 18% IB*, 18% 


X ft ft ft + % 
128 7 ft 7 + % 


®. I > CnCap 240 822 K% W* 141#+ 1, 


8 +>- 48%’ 30% WwrelTJS 

1ft +% 23% 17% W«shGV66 

25% +% 281, xr# WshNafl.DS 


43 12 9822 37% 34 34% - 

&6B IS0 19% 19% 19% - 
4.4 7 147 2ft 24% 24% - 


AW* M Sfi jkm* U S Z 04 E * A Jtk i m S 

AttnlBC 182 »b ^ 30*1 + 1% gyiS ™ ft ft ft+% 0oMP 

AflnFd 6 ift io% io%- % tv ?b 7 v+ b °r aco 

* ** 3 * S, £ 1? iSj 1^ ^ 

AWM* 31 27 2ft Coprfllo 324113-16 1 13-W+3-16 2[J2L 


GouktP .78 117 Ii 
Grace A4 7 1 


82 16% W*2 16*2 MBimS .010 ItKJ 111, 7,1# ,,1, + ^ 

ft ft MgiScI 317 8% ft 8% 

55 ft 4b 43.+ V Mlr « N a« 228 8ft >3 8ft + % 

iS iS SH SSS •" ? >L >L 

*“ ■* < •> j;; jti , :• !£« »i S io*- i 

TO 47 45*, 4ft + 11, MrtdNs 1 775 29b 287# » 

Genex S k SI V ****** 208 20% 2D 2ft - % 

QaFBfc* ™ 3 aS all- W M ** tor 50B 2b 2 2 - % 

^ .08 re ^ ^i+ i ^ - 10 3710 

GibsGa J4 7B4 177# 17% 177#+% *£j™ ]& ,S 

.GlgaTr 1 15% 151, 15b + b K£w 515^18 5 frIB 5^ H 

's ■’ m 5 s+ i J"a*v!!fa-v'» 

“ Tl* ?1 7 * 7 .» McCrm JB 338 327. 32V 320. + b 


« 8 S* + V McFarl 

1 S- — 4 I Medea .05 


X ft 8% 8% 

211 12% 11% 12i#+1% 


McCrm J8 338 32% 32% 3ft + % 
McFarl 408 11% 1ft 11% + % 

Medea .05 8 9 9 9 

ModCre 27 5 ft ft 


2ft 5%^ vfRoWna 994 ft 7% 77, +% | ^ 

247# Tft RochG 220 11. 5 2» 2ft 1ft 2ft +% »b Tettru 1 

42% 31 RoctlT12.44 KB 9 18 3ft W 30% +% 5V 2% TWOWB 

50S 18b RcfcCtrn 738 18% 161,18b +b I 208 227 TMdyn - 


13 31 ■ M% 14% 14% -% 33V 22 MfeitMa 

«? ip 4 W'a 47% «% +% B2b 41% WqUbF 240 4.5 7 533 53%“ 5ft 52%_-1, Q | 2“*^ 

2 2 £s»- Su. St, »% W WelFMSJO 12 10 594 Mb 823% 2ft -Ij I 

7 87 2X%IX%2«%+% ^ tz wwidys .21 1.4 15 T78S 15 1ft 15 I 


S» zz wrnaaia iu « nao/# 337# 347# + ft I 

B2b 41% WeUP 240 '45 7 533 53% 5ft 5ft. -% I 


2ft 18% RcfcCtrn 

413, 27% Rockwll.12 K1 

73 55% RotenH2J0 3J 

70 40 Rohrfn 

27% 13% RolnCm.40 U 

1ft 5% RoOnEa 


73B 18% 18b’ 18% +b 288 227 Teklyn ’ 7 07 Z3ft 2K0# 23ft +% ift 12 Wandya .21 1.4 15 1785 15 1ft 16 "SJ 7W I / 

9 7M »£. 3ft M? +% 24 1ft Telrato J2 2A 19 ^ 14 m W# -% Zri, 17 WfetfdoJS U 13 *» aft 24^ 3ft +% S {£»+ J? 

11 197 Kb 6ft X +% 48*, 3ft Telex 11 5* JS* «• ^ ^ WPenPpHLSO 11. z 10 42% 42% 42% -% JO B 4V 4b <b- i 

10 279 57 5S% 56% -7J «% 3ft Tempta.84 1.79 ”5 3p# 3ft 37 -% 45 . 05 WWP1P2M UM 78 39% 3S% 38% AacM - 20 ■ _ 4 ' Q 4 ' ' 

1 J X 589 25 24% 25 +*# 45b 33% TeonoOJZ 7.7 13 BW 38 37% 377# 14*, ft WsteTTgl-IM 20 68 12 11% 12 B B 

20 «04W% 1ft 10*5 +% 104% 92% Tene pr 11 It _ 6 in VB wa -b B 31, WnAlrL 5 188437% 7 7%+% BBDO 2J0 84 47% 47% 47% 

‘ 18 208 11% 11% 11% -% 32% Ip# Twdyn 10 02418% Tft 13-16 WtAir wt 2148 2% 2*, ft +b BRCom 373 7% 6% 8% - % 

«T 2b 2“ 2 • 15 ft Tedoro. ^40 , 4,1 . W ft ft -% 23% 10% WAir pf 2. 8J 618 u2ft 23 24% +1% RancoW JO 27 16 1ft - 18 + % 


17 10% Roytma 

2ft 19% Rutancta 
26 W% RuasBr 


X 589 25 ' 55 25 +% 45b 33% TemwCJB 7.7 13 BW 38 37% 377# 14 %' ft WstefTnlJM X 68 12 

20 1294 W% 1ft 1ft +V ’Oft 92% Tene pr 11 It 6 1KI 103 103 -% 8 31, WnAlrL 5 188437% 

W M 1% 11% 11% -% 17% Tertyn * «MTBb W% 177# +% 2% til6 WtAir -t 21«ft 

40 ft 2 2 - ’5 ft Ttowro. JO . 41 . tt‘ ft ft “b 23% 10% WAlr pf 2. BJ 618 u3« 

753 12 m 11% +% 40% aft Texaco >3 El ST 89B » .. 3ft 37 +% 8% 2% WCNA 1033 2b 

x 2040 « in| ifl! -fb 3ft 2ft « H2 -22 Sr Sff*aS ^2» si 27 wcnaptt.x a 10 20% 

45 2791 7% 7% 7% +% 44% 28% TaxCm 156 BJ 6 951 28% dX 28% -% 20*, 5% WUnioe 829 1T% 

7 89 Sea%Bftrab * 39 28% TexEatTJO a 5 9 456 34% gr# 34 £2 247, WitUo pf 1 34 

16 17 13b 13% TO, 5»* SZ T)<ET j 5 «.04« Tl. 7 Wb +% r, 2b WrM P*S 64 ft 

18 261 27% 26% 27 +b 3ft 25 TexLndJOb 27 11 36 X*« 20% +b 14% 4% WnU pfE X Iri, 

11 63 17V Ift 167# 133% 86% Texlnat 2 2J 12 4W 90% 88% 90 +% 47 20 KVUT1 pi 2 35 

10 48 19% 19% +% ft 1 Teahtt SS 5? 3 3b 17% 5% WUTI pU 12 12% 

11 460 27% 2ft 27% +% «% Tft TarOGam 1.012 W7 « Wj 1ft -% 397# 24 WtioE 1.20 3.1 12 101003®, 

11 178 27% 27% +% 35*, 20% TxPao JO J 4 »’ S* 2?= ' 4 ft 3ft Washml.32 3J 10 89 37% 

Q 35 2ft 21b "21V -2 31% 25% TexU«25B 9J 8 1358 27 26% ? . 34 25% WeysrMJO 40 22 BIT 28% 


J " “ ,V Cosmo XI 8% 31, 3% — % 

S; 35* l&I 1 !; CrkBrl .14 9 11% 11 11 - % HBO 

,2 S ^ U 8 1 Cronus 52 M% 14% 14%+ % HCC 

^ ’ft ^ 1 et + I Cre>Tr - aD 474 2Bb 28% 23*, + % Hatwr 

" 4% ft “ b OamBk 12 13% 13 13 HadCO 

B B Cramp JO 88 X 29% 30 +1 Hadsn 

84 47% 47% 47% CuHnFr J4 91 22% 22*, 22% - % HxteSj 


.14 9 11% 11 11 - % HBO JO 758 20% 19% X + % Mean 

5214% 14% 14%+% HCC .06 67 ft 9% 9% - % MIcrD 

CrasTr JO 474 23% 23% 23*, + % Haber 55 213, 21% 21% MicrMk 

12 13% 13 13 HadCO 38 41, 41, 4% Mierdy 

JO 88 30 29% 30 +1 Hudson 35 ft 2% ft+% MicrTc 

CuHnFr J4 91 22% 22*, 22% - % HaleSyn 76 1 % 1 + % Mlcrap 

CulWtt JO 315 21% 207# 2i%+ % Hamdl .10 X >71# 17 17%+ % MtcSma 


1033 2% ft 2% 

10 28% d2B 28 -1 

829 11% 11% 11% +% 

1 34 34 34 -1 

« ft ft ft 


30 11% 11% Iri, +% I Banfcvt 


20% 1ft RuaTog .76 19 10 48 JS% 19% 19% +% ft ’ 

•_ 31% 20* RyanH 1 &7 11 4W 27% 2ft g% +% ?ft 

- *P B 22 Ryder a JO 22 11 17B 2ft g% ,2ft +% 3f« ^ 


" SSdV ss y r S'8 .3 3 F Srr “ e «r 

7 a Si Sr.r » | s is-s ! sr-si. a-.,- & 

SSS tT% ft Hack 90 4 9 

. 741, 38% SCM S27 17 ra? 72* 7ft 7ft +b X J4% Ihacfc pft15 IK 1 27% 

1 12% 9% SL kid .221810 26 Wj ^ « +H 23 -TO - TbrmEa - S 66 2ft 

; 33% 19% SPSTaeJD 2.8 14 3®, =ft 3ft +% 43% 30% ThmBaHJ8 3J 15 233 35% 

■ 19 IS Babbie .04 .3 36- 96 15% Ift tft +% ift TP# Thon*J8b KB 8 . 34 17% 


2 36 35 35 Bantaa J C 

12 12% TO, 12% +% BaronO 

101009®, 37% 38% +% BasAm 1.M 
89 37% 38% 36% -% BeetF JOa 


BcpHw 138 X 30% 30*, 3®,- % 

Banctec 8 8% ft ft+ % qq/, 

BangH JO 38 0% 0*, 8%+% mi 

BKNEs 2 313 44*, 43% 43%+ b 

BUAAm 1 B5 8% ft «%+ b toc 

Banfcvt 88 14 13% 14 + % 


Bantaa J6xt33 ift 1ft 14% - % 


BaronO 1 8% 

BasAm 1.M 6 8% 

BeeiF JOa 3 33 

BayS Is 240a 394 53*« 

Bayty .12 SO 8% 


33b a*4 1*™* re- wm wt im AM" 3ar» WePUVCI-^ 4010 BB 37% 30», 3H| -5# BOOT- -BUa 3 

31% 25% T8XLK0252 9J 6 1358 27 26% 27 34 2ft WayerMJO 4J 22 817 2ft 26% 26% BsyBte240a 394 

4% 2 Taodl In IK'S! *ft ' M ** 1 P** 80 73 42S 38i% 3®, 3®, -% Bayty .12 SO 

Gft 31 Tmdrenuo 4.0 « 694 4ft 44% 45% +% 5p# 43% Weyr pr450 93 21 48% 48*, 48% +*. BnctiCt 14 

06 33% Taxtr piSJB 4J -2 49 49 49 +% 22 ft vftWiPft 193 9 8% 9 +% Benhan 538 

11% ft Hack M 4 0 0 8 38 ' W# vjlMPtt pfB zGOO 22 21% 22 +1% BetzU 132 840 

26. 34% Thack p(4.15 IK 1 27% 2% Z7% -% 32% 10% vfWhPIp) Z80 1ft 15% 15% -% Big B 2 

X - -10 - TbrrnE*- . - ® S. S 4 £?* + 1* WTXrfpi 2 4 J 10. 996 441, 43 44 BigBaar 23 

4ft 30% ThmBei-36 3J IS 233 35% 34% 3S% +% 3ft 25% WMlC 1.60 5.1 144 29% 2ft 29% BmdlyS 195 

19% 1ft H»niftlS8b S3 9 34 17% 17% 17% +b 34% 10*, WWtshJ 10 7 2ft 25% 25% B Ioffes 398 

1ft 13*4 ThmMadD 2.7 10 68 15 15 2ft 18% Whiaak.80 28 10 122 21% 20% 21% +% Bingen 09 


12 20b 20*, 20*« 

D D 

T 13% 13% 13% 

23 ft 2% 2% - % 

6 1ft 1ft 1ft + b 
18355 5% ft 5 — %- 
1790 24 22% 23% +1 

40 29% 29 20 -1 

339 ft ft ft+% 
5 101 101 101 


Ucom 759 M% 13% ift - b 

MIcrD 124 ft 2% 23-10 — 1-16 

MicrMk 19 6 ft 6 

Mierdy Jfi 121 ft ft ft 

MicrTc 3537 5 4% 4% - I, 

Mlcrap 155 ft 5% ft 

MlcSma (50 6*| 8 6 


HarpGe J4 837 171, 1®, 1ft - b MdPcA 157 9 2% 3 + % 

HrtfW 1.72 398 30 29% 29% - % MdSiFd .40 21 1S% 1®, 19% 

Hathwa .20 90 8 7% 77#- % MtdIBk tM 311 36% 38 3ft + % 

HawkS .14} 406 8b 7% 6 - b MdwAir 882 8% 6% ft 

Htttrtn 57 ft ft ft+ b MIHHre A4 1753 1ft 1ft 19% - % 

HtMyn 412 ft 2% ft+% MiUipr M 137 39% 3®, 39%+ % 


HchgAs .16 30 1ft 1®, 1ft 

HdhgBs JB 63 16% 1ft 18% + % 

HefenT 138 ®, 5 ®, + % 


W. 2 + V CWcrds ' M »® 1B> * ’ft ’ft + % 

5ft 8ft + \ DtalO 419 8% 8% 8% 


314 153, 15% 15% + % MobICB 


Manser 967 ft ft ft 

Mtnstar 193 20 18% X 

MGasfc ,01a 31 8% 8% 8% + % 


Safes Bguras are unolflctal. Veariy Mgha and lows leOe ct the w ft Tlgortn- "*14 7 

previous 52 weeks plus the currant weak, but not dm MM gy, 40 Dme • 1 18 17 - 484 B 

frMSng day. Where a spSi or slock cSvldencl rnnoodfeg to 2fi jft M% Tlmidx rr 222 J 

per can or more has been pafct trie yaer'a high-low range and 58% 38% TlmeWUe - &0T3 106844% 44 44% +% 7% 57# 

KwTTw the raw srodTon ly. Unto Mheito fee ^ «*, TbnfcmriJO. 4.0X « .ga gr g2 +% ^ M® 

a,s s, .m.rs s 9 

Via tatast doctanUgn. ■ 39% 26% TodSbpU2 A*7 18 29?# 2ft 2ft ft ft 

tt-dMdend Mro «dra(e}. l«^-l rate <* dMetend pfc». §ft TUSSl# «11 M 1ft 17b «V «, Mb 

slock dtvUand. 29% ToJEd pta.72' 13. 18 2B% 2S>, 28% +%. 23% 

low. e-dMdand ttetafed or paid In precetftig 12 monttate- ToCd bnTS 13. -49 28% 26% 2ft -b 40% sft 


18 Thrifty .60" K1 12 112 1ft Tft 1ft +b 12% 8% WMtttt 

13% Tkhrtr JO K7 ,;263 15% 15% 15% +% is% 8 Wltlrd n 

ft Tlgortn- 414 7% -.ft 7% +% 13% ft VHllcxG. 

40 Tfcne ■ 1 tB 17 484 6ft- 5ft 5ft -b 33 2®, WHUaml 

14% Tlmpbc 17 222 19% 18% 19% +% ft 2 WbmQ 

38% TbneM«8 ■ 10 W 1088 4ft 44 4ft +% ft 57# Wfahrfl 


Whintil 10 7 2ft 25% 25% B Ioffes 

Whiaak.SD 28 10 122 21% 20% 21% +% Bingen 

WfebUt KB 154 12% 12% 12*, -% BUSre 

Wltlrd n 12 11 11% 11% 11% +% Biottft 

WUlCxG.10 J 5 34 11% 11% 11% +3# Brrdloc 

WHUamUa 47 IS 13» 30% 29% 30 +% BoaIBn 

WlbnEl 23 3% 31, ft BobEv 

WHstirQlO .1.7 18 ft 6 8 BotlTC 


394 S3*, 52% 52% + % 

SO ft ft ft 

14 ®, 9% 91, 

538 13 12% 13 + % 

840 30% 3®, 30% 

2 14% M’s to#- % 

23 14% 1ft 14%+ b 

195 10% W, 10% 


398 5% 5% 

99 1ft 9% 

m 2% 2% 


DtalO 419 8% ft 8% 

DtSwtch 470 0% 5b 5%+ b 

Doucp 238 24% 23% 24% 

Dtastti 23 2% 2i t ft+% 

Datum 43 6% ft ft 

Dawson <0 5% 5% 5% 

DsbSfts JO 72 17 16% 17 

DoCtaO 438 1t% 11% 11% + % 


KenrdF J2 *10 33% 33% 33% Modm 

HiberCp lb 42 21% 21 21 Moled 

Hicham 1 10 10 10 - % Mofex 

Hogan 240 5*, ft 5*, Manic 

HmFAz 273 30 29^ s 2ft MonAi 


589 12 1H, 12 + % 


Modmas .« 325 in# 16% T7 
Motodr IX 7% ft ft 


175 37# 3*, 3% + % ] Monotil 


Motox .03 204 30% 2S% 30 + % 

MonlCI -35e 44 20% 20 203, + % 
MonAnt U 12% 12 12%+ i. 


645 11% HJ7# ii% + % 


Hon bid .84 404 25% 25% »b - % MgnuC 140 162 31% 31 31% + % 

Hoover 1JD 6413 34% 28% 341# +5<# Mafia .01 13 17% 17 17% + % 


’< DoklhA .72 1415 20% 2B% 20 + % 


BKWft 6 7 7 . 7 + % 

Budlnc 8 8% ft 8% 

BoaIBn 150 171 30*, X 30% + % 

BobEv JOb 341 21% 20% 21% + % 

Bonrc .is iso ft ft ft 


t > Denelcr 


WW)ta1.74 5J 13 53 3ft 33% 33% -% I BostBc .72 87 24% 23% 2®# + % 


dMdend In Cvwdtan tancta. subjecl to IS* notwesktenoe tax. a 

»*.’ tdMdenddwsiwedaltfeapW-ipw^t^lS^erid.l-^ridand . 19 £ Tnffid p!2J6 13. S IBS ift ift ' <c% 3ft Wfe» 148 449 117 34' 33% 34 '+% bmas 

paid Oita year. onfitecL deferred, or no aeBon taken at taMa%, ift 14% Tt*Ed pfi.21 12. . S 17% ift 17% +% 14% 9% Wo»vrWJ4 to X4 ift ift ift Buferid 

‘ Svicfend rnMttia k-dJvkJBfid dectared or paid this year, toi nC- X ft Tonka s .10 A 7 KB Z»a 22% Z!% +% 50% - 33% Wctwth 2 4JJ 10 702 491, 40 48% +% 

cumufeUve taaue with dMdends in anraara. n^-now taaua ki Ilia 53% 26 - TamflbMflb tD 13 10- 48% 48% 4% ft WrtaAr 58 3% 3% 3% r rnn 

- audfflweaita. The WgWow range becta with the start of 25% M% Tcchra 9 .80 M 12 X06 2ft ift 2B, +f# 8ft 5fl« Wrigfy UOs 221423 BO%80 80%+% %, **" 

dSv^T P^Hprira+«in*MS raba r-dN+ 1ft W, ToroCo M 23 11 120 nlft 17% 3 +** ft »# Wurttzr 7 3% 3b ft -% Rhb 

5 1 Ibsoo m ft ft ft _ 16 «% WyfeU) J2 29 26 73 11 1ft 11* +*, gf 

• a 2 a-,, 9.0 f a s a ^ ^ ^ ^ ^8 « ^ 75% ™ -% « 

:■ ss ^Sr^d * a % 536 ? - » fi»s, §» s. -% 

mated cash value on «frdMmna or ex-tfaOtouBon date, u-. j- v lrma a ^ 1B11 15 # t 7% ift 17% +b 


16% TntBthg.52 13 l i 
24% TolEd pta.72 ' 11 
23% TotEd ptK75 IE 
22% ToCd pBJ7 1& 
1ft ToEd p(2J6 IE 
14% ToEd pO.21 12. 


MmfagJO 24 8 S61 8% 8% 9% BstnFC 

™ . J® ft ft Winner 225 291 ft 6% ft +b BraeCp 87 IS, 11% 11% — b goilffi 120 240 XT' 3!b S* *■ S im, 

2ft ^8 ft ft WmbtJ «■ Bb 6 6 -b Branco .12 59 ft 3% 3b + % rv^ ^ 4 14V. mS wi, ^ £“ 

’ft 13> 12* 4ft 38b WtaeB2.48 6.9 S 181 3ft 35% 3®, +b BiwTom 805 15-10 % 15-18 nS™ m ST a* Su IS- l, iSS 

Tft +'* 63b PT7.75 E6 ZlO 60% 80% 80% + % Bruno* - .18 418 14*4 14 14*, + % J? 1 10b Wb iK ^ toS 

^3 +%. X 23% wws pass ia 2 25% 25% 2ft bubots 9 20 w% » . 2™? -J S SS 

2S 8 "J* 4ft 3ft Wtot«J.7B 7.6 9 65 3ft 36 3ft Bratim JO 15 13% 13% 13% + % n^Qr * «I» 19* iS SS 

2ft 2ft +b 39% 2ft WhePSLM 7J9 50 3ft 3ft 3ft +% BurrBr 20 1®? 16% ift Kfc J4 47 2V. m. u"5 

Tft 12? ^ 9ft 448 I! 7 34 S ST +% DMAs 1J4 15 2ft 2ft Zft+ b SSS ^8 2M Si toI to! Sfi 


138 1% 1 1% + % 

538 % % 3-16 

424 6% 8 6 - % 

4078 ft 2% ®«+ % 

10 I®, 13*, to, 

515 4 ft 37,+ % 

IM 20 2B% 29 + % 

92 31% 30% 3T>, +1 


HunUB .100 

Hntgfci 


2020 S3*; 31% 33% +1 
6 22 21 % 21 % - 
116 12% 12% I?*, 


MorKg .16 22 11% 11% 11%- % 
Monsn .48 x20 1®, 18% 18% - % 
Moseley 363 3 2% 3 + % 


HnlgBs J4 57 23*4 X 23*, + % f MwOb JO 72 15% 15 1ft + % 


94 26 277# 277# 

431 11 1ft 11 + % 

IX 7% 7*, 7i,+ % 

I I 


10 9% 9% 9b— % Napcos a» ui? 91, gn 

.18 1510 » 33% 34% + % NBnTex J4 53 25% 25 25% 

1656 12*, 12 J2 NllCty 2 935 44% 44% 44% + % 

430 6% 6 B% MCpOS 2D 2085 177, 17% 17%+ % 

Imunex X 4*, 4% 4*. + % Mlita .44 157 13% 1ft 1ft + % 

Inacmp 4 ft ft v\ + % NHUCs .04 » 13% 13 13% 

faxfiN ISO 205 49% 47% 49 +1% 2 ®« ft ft + U 

30 24% 241, 24% + 1, NMIcm 147 ft ft ft + 1# 

008 14 12% 13% Naugfe _ 3» ft ft 27-18-1-11 

109 2ft M 2ft + 1, Wet£il T SO BO 7 ft 7 + % 

461 47. 4% «b- % Matson 20 6 5% S%- l* 

eta io% 10 io*, + % f*»*sec 121 5% ft a. + % 

u 3% ®, ®,- 1# Nw*Ss 

12 11% IP, IP, Neuirgs 

mm 23 21% 23 +1% TO*™S 

70 4 ft ft TO a* 


Mylans .10 6139 14% 13% 13% -1 

N N 

MCA Cp 20 4 4 4 

NMS 80 4% 4 4 

Napcos 204 9% 91, 9% 


BstnFC JOa 1007 22% 21% 22b + % jq 844 18% 18 18% - % 

Rran^n K7 113. in. 113. - 1. I T^Z ISr* 


1ft 1ft 1ft 
493, 49 48% +b 

3% 3% 3% 


9 20 19% 20 

JO IS 13% 1ft 13% + % 
20 18% 16% 16% 

1J4 15' 2ft 2ft 28%+ b 

90 6% 6% ft- £ 

c c 

45 71, 7 7 -b 

314 4% 41# 4b 

25 10% 10% IO*, 

54 18b 19 19 

137 Sb 5 5b+ % 


Ormuz JOe 1 10% KJ% 10b 

Drexlr 100 17 18% 18% 

DreyGr 94 18% 18 18% 

DunkOs 24 47 23% 22% 22% 

Durtrnn J8 294 1ft 10% VP, 

Ourfifc .15 407 W, tft KJ 7 # 

Dynacn 38 5% ft 5% 

DyntcbC 295 27*, 28% 27% 


26 1119 33% 


X Y Z 


>d caaf) vakfe on ex-dMtfena or «- aa tiibi^cin cTOL U- ^ Jna , _gj tBti W ft 17% 17% +% 56% 35*, Xerox 3 6.3 13 ere 47% 4S% 47% - 
yeariy high. flfl hsHsd. vf-b banfcrrotcy or recewsr- ^3 ft . TWA 951 22% 23% 22% - . 55% 46% Xerox pfK45 10. 1 - S4% 64% 64% 

or being reoraanUed under fteBanioi^^t Art, or seo^ 19 13 TWA p<2-25 IS. 53 ift 1ft ift 30% 34% 2eiaCp1.32 +7 « 19 2B ot! X 


137 5b 5 5% + % 

a 10 s% ft- b ftajrn 

229 3% 31*16 3% +1-18 EariCaJ 


^ ^ ■ 
295 27% 25% 27% + % 

E E 

Ml ft 9% ft 

1 8% 6% 6%+ % 

348 13-18 1V16 % - VII 


ship or mfeiTruorflsnfeed under the Bankraptey Act or seal- „ 
Titles z tsumed by such cocipenfea. wd-Jtf^iMitaa wl uiien 84 % 


- CAO 229 3% 3 VI 6 3% +1-16 gHCaJ « 10% 11 

I CbrySc .9a 1623 20 1®, 1ft + % Bototth 104 880 33% 33 3®, 


InttSy 70 4 3 

InirTel 41 ft T 

+ V humd 5 11 10 

“MB tafriFIr .W 46 1ft 13 


* W’ *3 13% 

a ft ft ft+ % 

147 2% 2% 2%+ % 

396 3% 2% 27-18-1-16 

BO 7 ft 7 + % 

a 6 5% s%- £ 

ft ft s%+ % 


*2 2ft 21% 22% +1 

11 31% 31 31% + % 

78 ft ft ft+ % 


to 4 » # s'# TO Bus JS 14 24 23% 23% - 1 

41 ft 11# 17,- % NHmpB .60 151 20% 29*# 29% - % 

5 11 10% 11 NUNn l.ia ■ 184 2B1 S X 28% + % 


TWA p(B2.25-&7 


_ 3ft 33% 33% -*# « 

ii^A^w^irwaiTams. x-ex-dMdend or ex-rtoWs. «8»- a Trwwiii.M 5.9 15 09 2ft g"; »a +% 57% 3i% 

« s; w-% &> s ? £ & s 

nfuH.ykHwW-2-Befeenn"- 21% 17% TmcSnttt 53 7 15 I7i# 17% ift 3ft 22% 


94% ZaleCp 1.32 +7 10 19 S 27% 28 

W, 7% . Zapata .12 1.558 230 ®, ®, 8% -% £}££ "7 ’ft ’ ft 

31% Zayre s .46 J 18 88 51% 51% 51% +% gJS .16 117 IS? 1ft 

27 M), 2enUlE 10 172 1ft 1ft, 16% +% CanonG 875 ■ ?1% 20b 

217, 1ft |ero s J2tSW 25 19% 19% 2gS P41MB iftM 

37% 2ft Zumln t32 3J II 24 34% 34% 34% +% cSrertS .OB 86 ft 3% 

Caramh 2844 ft 9% 


.16 117 1ft 1ft **ft+ % EftJSl 
875-213# 20% 21 +4# &*** 

114 1 1-16 15-18 1 -V18 S* 8 "* 


ElOw . 1 0% ft ft+ % S 

IJPe tSB 603 iSf iS ,r+ i ES 


Nutt American quarterly results 


MW S ^ - > WOm 

S 7>| 7% 7% — i# Kfeme 

16 a m 11% n%- % SSJ 

,S “ ’a intLsea 

IS J! 4 JS* 225* + J 4 MMKf 

S22 1ft 1ft 157|- % mis 

ill 1ft ift ift" rr eps 

® If, 1ft 14% + % lon^r 


DOW AMES 

Business puWtablnB, tael uuwupupeni 


Comumer prod u c ts , ruAraed 


World's fergest dotMng malrar 


Pulp, (taper & peefcagma 


TUrdqitoifer 


Revenue ........ 

Net proms-..— 


1BSS 1«4 Third qaartu 

s ■ ■ 

24&7m aazjm ns vs was 

amt 2BJm Op. Net promt 
0J2 041 Qp. Net per Uhl 


INS 1M4 Third q feer ln r 1MV851HVM ThM quarter 1088 1884 ChapEn 

8 . * -.8 8 8 S Che rod 

Utahn 9428m Revenue — 7708a, 7188m Revenue...- 7085m 708.1m CWftrt 


Cartel t 1765 15*# 14% 15 + % 11’ ’ft 1ft 1ft 

Coteys* 475 Ift 15 15% + % BcIMte 323 14% 1ft ift 

Ceneora 20 . W# ift Mb - % Bn»« 334 7*, ft 7% 
CntrBe 180 233 30% 30% 30% - % EmpAIr 488 1ft 14 14 

Centcor 37 17% 17b 17%+ % Emalex 648 7% 7 71# 

CenBc 205b 60.54% 54 54 Endta ’0 ft 3% 3% 

CBstiSs 58 I®* 18% 18% Endvco 18 ®, 6 ft 

CFdBfcs -S4 18 24% 24% 241#- % BidoLi M45 ft 9% 9b 

Cermtk 1 ft * ft ft BwGw 88 T7 Ift 17 

Cmw 508 15 14% IS + % EnFoa 73 187# 18% 1ft 

ChapEn 1247 ft 3% ft+% §"»*? - 20 >1 14% 14 idi# 

ClwniS JO 188 20% 1ft 20%+ % EncnBl t51 t»# 11% 11?# 


6% 7%+ % Isomd* 

*4 14 Hal 

7 ft+% 

? S; % 

ft ft - % 


46 13*, 13 13 NwldBk J5e 210 15% 1ft 15% + % 

4795 26*, 243, 25% + % W -06 103 19*, 19 IB 

68 6% 6% 6% - % NwpPh 1859 11% 11% 11%-% 

703 11% Iri, 11b- % H*Ca>0» ‘ W1818 1% 19-18 

20 ft 8% 67# N*ej 3 -402456 14% TO# 14% 

1885 0 8% 9 + % 'toff -« 8 1®, 16% 1®, 

358 9 ft 8% - % Nordslr .44 576 47 45% 46 + % 

257 173, 17% 17% + % NrshBs J2i 272 46% 48*, 48*, - t, 

89 147. im, 14% + % Norman 22 7 ft 6% - % 

1053 ft 7% A- % NAflto 5 7*# 7% 71# - % 

390 1 15-16 17, 1 15-15 hte^v 5U 15 141# M% - % 

400 231, 22% 23 + % N»NG 1.44 75 17% 17% 17% 

1281 10*, 9% TO*, + 1* NwtFns .68 220 28% 27-', 28% + % 

26 11% 11% 11% - 1, N*NU JO 378 227# 22% 23% + % 

1686 B% 7% 8%+ % NwaxPS 110 M 22% 22*, 221,- % 

I I ’ ’ Noxell 1.08 14 4ft 4ft 4ft + % 

87 Ift V 1ft + 1. ^ *1 ft’ 5 


Ml# 14% 14% + % 

ft 7b 7% — b 


88 17 16% 17 

73 1ft 18% 1ft + % 


MMhI 1053 8% 7% 7% - % I NAflfe 

IRS 390 1 15-16 17, 1 15-iB NestSi 

ITCpa 460 23*, 22% X + % f{"NG 

Iomega 1281 10*, 9% TO, + % *MFp t 

kmvSx 26 11% 11% 11% - % Mw»J 

Uni 1586 B% 7*5 8%+ % Nwf. 

JBRsts .16 87 1ft 10% 10% + i# 

Jacfcjw fH ft 9, . ft+ % SS M 

JacfcUe IB 33*, 33 33*, - % mZf 

JamWIr 301 19 1ft 1ft +1 

JufMurt 131 5b 5 5% + % 


412 14% 14 


Mne months 

Revenue 

Net profits 

Net per shun.... 


Op- NetprtMHt -Jasm 408* Nstpnfils 3SAn 225m NetpreataZ^!^! Z3Jtn 4Eam gj™* « « si £* 

W ■ ■Netpmsbera.^ 0* « gSS, * <g ^ \ 

Remnua a.Mbn/MBbn Jg?.""— ■ ’ tStZum Elba £»« S2w va “ 


u EncnfiJ 151 121* in. twf- u Jerico .12 3783 21% 21 2i%+ % U O 

tsli 680 ft 8% ft+b t 35 ft ft ft Oceaner 13 2% 2% 

* S«| .a 11 ft ft St l 8 Jom*« 87 8ft ft omju. 57 11 10% 

2’Utlb US' ^ S » ^ S ,n IS IS IS Ifii I? S1SS. W, S; 2,. 


nojm TOBJm Ntoiw— — 

972 m «Jm Qp,ffet profits 
- U2 14* OpiNstperahera^.^ 


Elfibn 2J0bn 
IMu . BMm 
ut E13 Net proPtS ■ 


.«■ . R ev em ie 2.1 bo 2J8hn oilchl 

S! NetproUts. JOaaj «tt* StPacs 

BiJm. 3E7m Netpershme...^. — . 2J9 3JB enranr 


,+ t# I B'tw'r 


*™ a o'# if# 

431 28 25 2S3, + % | pop 

X 8% ®, ® 7 r Flfl 


*07 ift ift 17%+ i, Jo** 

171 1ft TO, 10% + % 

F F KLAa 

26 -®, ®, 8b + % iff — 1 ' 

844 9% 91, B% K4fl “ l 


Josila JO 105 16 % . 1 ft 16 %+ i| 

K K 

KLAa 946 18 1ft 17% +1 

KV Phr 131 8 8 b ft 

Kenan .86 160 31% 31% 3ft 


Numrax 37 5b 5*# 5*, 

Numrcs M 50 IS Ml; ift - u 

NutriF 121 ®j ft ft- % 

NuMeds 379 8 7% 8 + % 

O 0 

Oceaner 13 ft 2% 2% 

OeflUs 57 11 io% it + i, 

OnllOp 1J8 311 40% 40 40%+ b 

OtiloCa 2 BO 128 57% 56% 57 +1, 

OldKrts 1 144 2T% 26% 27% + u 

OWRp* .74 42 XI, 28T, 29% + % 

Continued on Page 35 
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FOREIGN EXCHANGES 


Dfls. 6OJOOO0OO.- 

10% Bearer Notes 1980 due 1984/1987 


NAHONALE-NEDERLANDEN N.V. 
DELFT 


As provided in the Terms and Conditions. 
Redemption Group No. I, amounting to 
Dfls. 15,000,000. - , has been drawn for 
redemption on November 15, 1985 and 
includes the Note which bears consecutive 
number 1 and all Notes bearing a consecutive 
number which is 4, or a multiple of 4, highe r 
than 1. The notes are payable as from 

November 15, 1985 

at . 

Algemene Bank Nederland N.V. 
(Central Paying Agent) 

Bank Mees & Hope NV 
Amsterdam-Rottenlam Bank N.V. 
Pierson, Hddring & Pierson N.V. 
Nederiandsche Middeastandsbank nv 
in . Amsterdam; 

Rabobank Nederland 
in Utrecht; 

Algemene Bank Nederland (Schweiz) 
in Zurich, Geneva and Ghiasso; 
Schweizeriscber Bankverein 
in Basle; 

S.G. Warburg & Co. Ltd. 
in London; 

Banqne G£n£rale dn Luxembourg S.A. 
in Luxembourg. 

October 14, 1985. 


A firmer hand called for 


BY COLIN MILLMAM 

The dollar settled down to a 
narrow trading range last week. 
There was resistance In the 
market when .the dollar 
approached 011 2.63, but traders 
were also fearful of pushing the 
currency above DM 2.66. Central 
banks were not particularly 
active, but the threat of inter- 
vention was the major factor pre- 
venting a recovery by the dollar. 
The German Bundesbank, and 
nossibly the U.S. Federal 
Reserve, sold dollars on Friday, 
after a larger than expected rise 
in September U.S. retail sales. 
But the central banks seemed 
generally prepared -to sts«v on 
the sidelines as long as the Hollar 
held around DM 2.65. 

In the absence of any fresh 
initiative to depress the value of 
the dollar at the IMF gathering 
in Seoul, where finance ministers 
from the Group of Five major 
industrial nations were able to 
assess the success of th'eir earlier 
meeting m New York on 
September 22, the currency had 
a firmer undertone. 

The partial holiday xn the U.S. 
for Columbus day today, and 
the very large rise in weekly 
Ml money supply of S5.Sbn, . 
DubUshed on Thursday, tended 
to underpin the dollar on 
Friday. But It was not until the 
announcement that September 
retail sales rose my 2.7 per cent, 
compared with a revised 


increase of 2.3 per cent in 
August, that the central banks 
needed to show their hand. It 
was generally anticipated that 
retail sales would increase by 
about 1.5 per cent, against an 
early figure of L9 per cent for 
August. Forecasts were in a 
very wide range however, and 
earlier in Tokyo it had been 
rumoured the rise would be only 
1 per cent This helped keep 
the dollar from rising too 


£ IN NEW YORK 

i 

! Oct. 11 j Prev. oIom 

£ Spot SUS7S-1. MfflMl.41tt-l.M16 
1 month 0.4M.4B pmiO-4S 43.43 pm 

3 months 1.13-1.10 pm 1 1 . 16 - 1.18 pm 

12 months 2,90-2-80 p m2. 56- 3-85 pm 

Form id premiums and discount* appft 
to the U.S. dollar 

sharply in the Far Bast and 
prevented anv intervention by 
the Bank of Japan at that time. 

Earlier In the week the 
Japanese central bank kept up 
its attack on the dollar, but failed 
to achieve a lower trading range 
for the currency. On Thais day. 
Tokyo was dosed for a natio n al 
holiday and there was no sign 
of intervention on Friday, but 
earlier in the week the. Bank of 
Japan probably spent up to $lbn 
preventing an appreciation by 
the dollar. 


CURRENCY MOVEMENTS OTHER CURRENCIES 



l 

1 Bank of 

Oct. 11 

! England i 


* Index 0 


Sterling. _i 

U.S. dollar. □ 

Canadian dollar _{ 
Austrian schilling .1 
Balg Ian franc—. ....J 

Danish Kroner ; 

Deutsche mark— . | 
Swiss franc— —i 

Guilder [ 

; French franc— 

Ure..— 

Yen 


—10.8 
+ 19.2 
— 8.7 
+ S.1 
—10.2 
—3.9 
+9.7 
+13.4 
+5.4 
—12.7 
-19.9 
+ 22.8 


Morgan Guaranty changes: average 
1960-1982— TOO. Bank of. England Index 
. (bass average 197S— 100). 



Intervention by the Bundes- 
bank was sporadic. The German 
central bank appeared to sell 
ftbou£ S50m on the open market 
on Monday, but apart from 
Friday's sales, only intervened 
by se llin g S6Jm at the Frank* 
furt fixing on Monday: $3&2m at 
Tuesday’s fixing; and a mere 
50.7m at Friday's fixing. 

Total Bundesbank dollar sales 
during the week may have been 
little more than SI 00m, but the 
threat was enough to hold the 
dollar in check. 

It now seems the central banks 
will have to show a firmer hand, 
or allow the dollar to rise again. 
There is no sign of an imminent 
cut In U.S. interest rates, and the 
amount of paper the U.S. 
Treasury is scheduled to sell 
until the end of the year is very 
large Indeed, and will lend 
underlying support to the dollar. 

On the other hand the 
Japanese Prime Minister visits 
Washington on October 24, and 
will want to offer a stronger 
yen as a counter to the protec- 
tionist lobby in the U.S. this 
probably means a fall in the 
value of the dollar to around 
Y200. Unless the relationship of 
other major currencies changes 
sharply against the yen, this also 
implies a dollar rate against the 
D-mark of less than DM 2.50, and 
a sterling/doUar rate of about 
SL50. 


CURRENCY RATES 

Bank] SpocJal European 
Oct ll rate Drawing Currency 
% i Rights Unit 


Sterling 1 

UA6— 

Canadian 8. ■ 
Austria Sch. 
Belgian FT... 
Danish Kr_ 
D mark.— — 
Guilder.— 
French Fr~. 

Lira. 

Yen 

Norway Kr„ 
Span'll Pta— 
Swedish K— 

Swiss Ft 

Greek Dr'ch 
Irish Pu nt... 


— 0.752478 

71* 1.06840 

8.85 « 

4 10.8367 

91* NlA 

7 10.8434 

4 8.88669 

5 3.18588 

91a 8*60723 

151* 1907.28 
5 220.265 

8 8.40961 

— 172.304 

101* 8.48036 

4 2.32104 

SOI* 141.619 
131* '0.918400 


0.690707 
0.838897 
1.14007 
16.5339 | 
44.9057 ! 
8.02683 I 
8.81193 
8.49886 
7.74647 ; 
1408.14 
178.865 ; 
6.08614 
134.888 1 
6.65687 
1.61697 I 
110.400 
0.716804 ; 


FOUND — S (Foretan Exchange) 

Spot 1-mdi. S-mth. 6-mth. tZ-crtfi. 

1.4120 1.4078 1.4006 1.3833 1.3836 

UFFE-STERUNG 05,000 *9 09T E 

Clot* High tow Piev 
Dec 1.4020 1.4060 1J960 14060 

March 1.393S — — 1J80S 

June 1.3875 — — 1390S 

| Estimated velum 42 (486) 

Previous day's open Int 3>4K (U2Q) 

UFFE-05UTSCHE MARKS 
DM 125,000 S per DM 

Close High Low Prav 
Dee 04784 0.3803 0.3779 OJTOS 

Match 0.38T8 — - — 0.3823 

June 0J864 — — 0.3866 

Estimated volume 77 (51) 

Previous day's open Int 477 (472) 


CHICAGO 

U.& TREASURY BONDS (CUT) 0% 

rwp.oqo 32nds Of 100% 

Cloae High Low Prav 

Dee 7504 78-16 76-01 75-03 

March 73-30 74J» 73-37 73 .29 

Jura 72-23 73416 723B 72-28 

Sept 71-31 72-04 71-30 71-30 

Dec 71-03 71-07 71-02 71-02 

March 70-10 70-14 7tH* 700 

June 68-19 68-23 63-18 69-18 

Dee 88.12 — — 68-10 

March 67-27 — - 67-2S 

U.S. TREASURY BILLS UMM) Sim 

points of 1 QQ% 

Close High Low Prev 

Dee 32.75 02JB3 92.72 92.74 

Merab 92.42 92.40 92-42 82.40 

June 92.07 92.13 ■ 92.04 82.05 

Sept 91.73 81.77 91.73- 91.71 

Dec 91.43 91.46 81.43 9141 

March 91.16 91.10 91.18 91.16 

June 90-90 9034 90.91 90J0 

PERT . DEPOSIT (IMM) £1m points of 
100% 


LIFFE — EURODOLLAR OPTIONS _ 

81m points ct 100% 

StHta "" CaHe— Law ~ 

prim Dec March JiMw Vol 

90-00 1.«9 I** 1-2 "" 

90 JO 1-20 047 OJB — 

0.73 Ml » 

SJ:S ojs 0.3* » 

92.00 0.1T 0.16 0-20 95 

92.50 0.02 0.06 — - 

0,00 ■“ “ 
Previous day’s open ML Cad* 1.666. Puls MB 


Puts— Last 


March 

Jura 

VM 

Deo 

March 

Jura. 

Vgf: 

1.30 

1J3 


0.00 

0.07 

0J» 


037 

OJB 



GOT . 

. 0.16 


an 

fLSB 

10 

0.04 

0.29 

ffi-O . 

. ■ 

0.34 

0J6 

9 

0.16 

0.62 

(LSI .. 

'-'.-•I. 

0.16 

0.20 

8S 

0.42 

G.9* 

•7J6; 


0.06 

— 

— 

1JX1 

— 




_ — — 1J4 — •• ,. -W 


SiA 


UFFE C/8 OPTIONS 

£25,000 (cents per Cl) _ , 

5? -“Si"— «■ 

3 55 58 3S - S f if 

1JO i n a? 12.06 13.00 — 0.72 ' 2.73 ■ 4.34 

- -jc in* tftrr 10.13 30 1 46 6W 

IS S 745 2M >■*- »•» 

m ■> 9 11 A _7A ft 6.91 - B-®3* MiW 

- 1.60 6N 2.77 4.00 10 10.75 13.42 1U! 

Previous day's opera hK, Calls 84BJ. Pum 15,647 


Close 
Dec 9146 

March 9148 
Jura 91.19 

Sept 8044 

THREE-MONTH 
81 m points of 
Close 
Dec 91.64 

Match 91-26 

June 90.68 

Sept 00.53 

Dec 80.20 

March 88-88 

June 89.59 

Sept 88.32 


Hlflh Low 
92.00 91-97’ 

91.661 91.60 

91.24 81.21 

EURODOLLAR 

100 %. 

High Low 
9142 91.66 

91.35 91.19 

90.96 90.64 

9043 9043 

90J30 90.20 

8947 8948 

88.68 8039 

89.42 89-32 


• Selling rata. 


* CS/SOR rata lor Oct 10: 1.45554. 


LONDON 

20-YEAR 12% NOTIONAL GILT 
WW ffnmanprfrrrrr 

BMW 32nda of 100% 

Cloae High Low Prav 
Dec 113-12 113-17 113-10 VI 3-12 

Match 11314 — — 113-14 

Sept 112-14 — — TTGS-14 

Dee 112-14 — — 112-14 

Estimated volume 1,604 (1,818) 


LONDON SE E/S OPTIONS 

£131500 (centa par Cl) 

S»Ske Calla— Laat 

price Dee March June 

1.20 21 AO 21 AO 21.70 

1JB 16A0 MAO 17 AO 

1.30 11.50 12.60 1M0 

1.38 7.50 8.70 10.00 

1.40 4A0 8.30 760 

1A6 2J5 4.00 6.70 

1J0 119 2-W 

Previous day's opera Ink not avsHaWs 


PHILADELPHIA SE E/S OPTIONS 

02.500 (cents per El) 

• 555 : C*U»— L»at 

price Dec - March Jt 

1J0 — — 

1JS — — 

1J0 — — 

1J5 7.06 — 

1A0 3- 95 — 

IAS 2.06 — 

1J» — — 


Previous day's open Int 3847 (4.124) 
Baals quote (dean cash price of 13**% 
Treasury 2004-08 leas equivalent prim 
ot near futures con tract ) -6 to +4 
(32nda) 

10% NOTIONAL GILT SHORT GILT 

£100,000 64tha of 100% 

r Close High Low Prav 

Dec 86-22 96-22 86-16 06-17 

March 0608 — — 30-33 

Estimated volume 468 (640) 

Previous day's open int 1,778 (1.481) 

THREE-MONTH STERLING - 
£500,000 points Of 100 % 

March 89.67 89.57 80.S4 89.55 

Ooaa High Low Prev 
Dae 89.11 89-12 89.09 89.10 

Jiaw 89.63 89.63 89.61 80.60 

Sept 89.82 88.62 88.58 80JD 

Dec 89JS — — 88.80 

Estimated volume 734 (1.347) 

Previous day's open int 7,146 (7.261) 


Puts— Lest . 

Dec Match June 

CM 0J5 1.75 

025 1.80 2.70 

0.8S 2.80 <M0 

2.00 4.S0 0.30 

4.16 6 JO 8.60 

7JD 9.70 11.70 

10.90 13.10 HL90 


Put* — Last 

Dec March June 


1.96 — — 

4.10 — — 


FT-8E 100 INDEX 

£2S per fun Index point . - 

Close High “ tow Pra 
Dec 132-95 13286- 132.26 .JXSiM 
March m95 — 

Estimated vohane 253 (177? . - — • . 
Previous day's open_tat1 -3*2_(%M5} 

THREE-MONTH EURODOLLAR “ - 

Sim point s ol 100% 

mesa High Low Pw* 

Dec 91.66 91.72 9186 91* 

March 0182 0183 9180 01 JS 

June 9089 0086 - 9089 -9048 

Sept 80.60 80-67 80.95 Sq.BJ 

Dec 80.20 — — 1 . 80,19 

Estimated volume 6.586 (3862) . 

Previous day's open hit 27,104 (2ftfl33) 

U.S. TREASURY BDUmS rT ' •' 

8% 3100.000 32nds Of 100% : . , 

Close High ' Low Per. 

Dab 75-06 76-14 76-01 - 74-11 

March 74-00 7403 7442 TJ3 

Estimated volume 2895 (1863) 

Pravioua day's open hit 3.012 (3.008) 


FINANCIAL TIMES 

is proposing to publish a survey on 
INTERNATIONAL GAS INDUSTRY 
Publication date 5th December 19S5 
Copy date 2 1st November 19S5 
For further details contact’ 

W illiam Qutterbuck 
01-248 8000 ext 4148 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


EXCHANGE CROSS RATES 


October 11 spread 


ZV2c pm 
21-16C pm 
3V-2Vore pm 


U.S. 1A070-1A136 1A116-1A12E 0444 Ale pm 3.81 1.16-1.10 1 

Canada 1.8260-18380 18275-18309 08B4.50e pm 388 187-1841 

Netiilnd. 481-483N 4.22V-48Ut 2V2c pm E86 6VS% pm 

Belgium 75.73-76-33 76.05-78.15 21-1 6c pm 2.32 SO-41 pm 

Danmark 1388VI3.62 1381-13.62 3V2V>ra pm 4.08 0V8 1 * pm 

Ireland 18107-18143 18130-18140 088-0.14P pm 2.08 0.73-087 1 
W. Gar. 3.73V3.75V 3.74V8.75>« ZVZHpf pm 7.00 BVfi*. pm 

Portugal 228V233 229-233 70-355cdla -11.04 370-1380di 

Spain 228V 229^ 22SV22S 15c prrv-2S rfis -0.26 15-140 die 

Italy 2522-2538 2S32-2533 4-71 Ire dla —2.61 14-16 dis 

Norway 11. 13-11 JBR. 11.18VH.18 1 > VIVne dis -0.67 2V3*. dis 

Franca 11.41V11A5 1 * 11A4V11-4S 1 * 2V1V; pm 183 3V1 7 i pm 

Sweden 1127^-1180 11.27V11 2V3Vwe die -3.13 7V«. dis 
Japan 30ZV30M 302V3034 1.41-1 80 y pm 587 381-3.62 p 

Austria 2684-2687 28898888 m-14gro pm 6.67 4flV38 7 k pr 

Switz. 3.O6V3.O0 3.07V3.08W 2-1 7 «e pm 7.55 BVPi pm 

Belgian rate la for convertible francs. Financial franc 76.85-7885. 

Six-month forward dollar 180-1 .65c pm. 12-month 2.B5-2.80C pm. 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 


228V233 
228V 229^ 
2522-2538 
11.13-11JW. 


% Three 
p.a. months 
3.61 1. IE-1.10 pm 
388 1 87-1 84 pm 
BOS FrSS pm 
2.32 SO-41 pm 

4.08 9V6>> pm 

2.08 0.73-087 pm 
7.00 BVfPspm 

-11.04 370-1360da - 
-0.26 15-140 dla - 
-2.81 14-18 dla 
-0.67 2V3*. die - 
183 3>4-1 7 i pm 
-3.13 7V8\ dis - 
587 381-3.62 pm 
6.67 4flV38 7 k pm 
7.55 BV6>i pm 






A110W USTO 

State Street is pleased to introduce our com- 




serviresTor institutiaDal investors ia the Uiated 

Kingdom. 

That’s how we deQoe Master Trust A nd now 

can er^qy the same quality service oar ether dients 
have long enjoyed. 

State Street can handle all your recordkeeping 

chores, no matter where your investments are 
located throughout the world. 

Over the years, we haws earned a repatation for 
prompt, accurate reporting and flawless attention to 
detaiLAixiireofferallourdientsansurpassedcus- 
tomer service, backed by the latest taimology: 

State Street comes to the United Ksgfe with 
strong references.^ With mote than $250 bOIion in 
assets presently under our care we are one of die 
world's largest custodians. 


We process over 600 mutual foods and care for 
40% of the industry’s total assets. And we are mas- 
ter trustee forever ?70 billion in U.S. pension ftmds. 

Our Global Custody Sendee offers direct access 
for customers wishing to invest in international mar- 
kets. From Sydney to Copenhagen, Paris to Tokyo, 
we can proride you with securities settlement and 

m(ran*» mlW+wmr 

So ifyou need superior custodian service for your 
investments, perhaps you should consider State 
Street Our credentials speak for themselves. 

Fbrmore information, please contact Michael 
langhtin, 12/13 Nicholas Lane, London EC4N TBNf 
£n^and, Telephone: 01-283 493L 

State Street Bank and Trust Company. Quality 

since 1792. 


BosirAMA0210I.OlfirwinBostiau>lrafaklJaHfaGM |,n j5kp a,e,a .® n,aie l s i2 
Maiiier FD1C. *Copjm£iu State Street Boston Corporation I38S, 


October 11 spread 


Ora month 


UKf 1 .4070-1 A1 35 1A115-1A125 OA40.41C pm 

Ireland! 1.1606-1. 1680 1.1640-1.1060 080-0.1 Oc pm 
Canada 18084-18717 18606-1.3005 0.04-O.OTc dia 
No till nd. 28710-3.0050 28975-2.9986 0.S6-0.52C pm 


Belgium 63.70-64.10 5386-6385 3-4c dla 

Danmark S-BM-ff 1 ! 984-9.647, Vlora dla 

W. Gar. 2.6410-2.0630 2.6575-2.0585 0.77-0.72pf pm 
Portugal 162> 4 -164>, 1634-1 64^ 100300c dis 

Spain 1614-1624 -1614,-162 25-45c dis 

Italy 1785-17964 1790-1794 9-101 Ira dia 

Norway 789-7.924 7.8Z4-7824 24-3ora dis 

Franca 8.05V-8.12 8.10V8.114 1.75-1 80c dis 

Sweden 787^4-8-01 788L-7.994 4V4Lora dia 


Belgium 63.70-64.10 
Denmark 9-G0V-9.654 


Spain 1614-1624 

Italy 1785-17964 

Norway 789-7.92’« 


Sweden 787>4-8.01 


25-45c die 
9-101 ire dia 
24-Soio dt* 
1.75-1 80c dis 
44-440W dis 


214.00-216.15 21585-215.66 0.34-080y pm 
trie 18.58V18894 1883-1888 5-44gro pm 288 TH-H4 P«n 

itz. 2.1700-2.1875 2.1790-2.1800 0.754>.70c pm 388 2.03-1 87 pm 

t UK and Ireland are quoted in U.S. currency. Forward p nun Turns and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian ran is for convertible franca. Financial franc 54.40-54.50. 


% Three . % 
p.a. months p.a. 
381 1.1 S-1 .10 pm 3.19 
184 0.56-025 pm 187 
— OAO 0.14*0.19dla — DA8 
2.15 1.70-1.86 pm 225 
—0.78 13-15 die -1.04 
-0.93 14-14 dis -0.62 

387 288-283 pm 3A0 
-14.88 400-1 lOOds -1885 

-2.69 110-188 die -3.70 
—686 254-37 die -S85 
—4.17 8-94 dia —4.17 
-1.81 480-480dis -282 
-6.76 12-124 die -8.13 
1.79 0.94-0.89 pm 1.70 
288 134-H4 P<n 288 

388 2.02-187 pm 386 


Oot.ll 

£ 8 

PM 

£ 

8 

1. 1.412 

0.708 1. 

8.7BB 

2.608 

DM 

0.266 0.376 

1. 

YEM 

6.300 4.660 

12.58 

F Fr. 

aB73 I jibs! 

3^77 

S Fr. 

0326 0.460 

U19 

H FI. 

0^36 0.834 

0,887 

Lira 

0.395 0.008 

1.402 

CS 

0.51B 0.732 
1.514 UJ66 

1.048 

■ Fr. 

4.931 


YEN | F Fr. IS Fr. 


Lira | Of jBFr. 


30B.0 11.46 3.07 
014.6 1 8,11 (n 8.16 


B633J 1.06 
1704.1 1.31 


674.01 O.0l« BLM 
8BO0,| 6.387^.88X8 


Yen per 1.000: 


3877 364.6 10. 2.668 3.6B7 

1810 0886 | 3.781 1. 1.B7D 

0.887 71.BBi 0.706 0727 1. 

1.468 110. aj 4.081 1816 1.671 

1.040 167.1 6.936 1.695 8.194 

4.031 39881 16.001 4.0441 9868 

Fr per 10s lira par 1X0% Belg 


8818. 1.68WWLW 
028.9 0.6 87| B4.TS 

690.3 0.468! TTje ft 
1000. .0.709^ 30^6 "I 

151 3.! xTmAO- \ 
35284 2.5301 . 10ft . I 
I Fr per UHL'.-' ' . 


FORWARD RATES AGAINST STERLING 


EURO-CURRENCY INTEREST RATES 

Oct. 'll Short j * | Three I fix ' I One 

term notice Month Months Months I Year 



Spot 

1 -nianth 

3-month 

6-arantk 

12 -monlh 

Dollar : 


1.4078 

1.4006 

7JS33 

1 2633 

D-Mark 


3.7303 

3.6906 

3.6301 

3J4BS 

Fwnch Franc 

TMSOO 

11-4WS 

TWIZIB. 

1TJ072._ 

n«»: . 

Swing -Franc «... 


2^686 

3.0263. 

7L90T3- 

Z30W . 

Japan*** Yen ... 

........... 303.0 

301.85 

29020 

296 JO 

290.96 


Sterling I lisa-114 

U8> Dollar ~j 7H-7tft 
Can Dolter_i 00ie 
D Guilder _| 

Sw. Franc....i l« 4 -lx s 
Deutaohmrki 44-4*e 
FT. Franc .... 95a-9i# 
Italian Ure.. 15-17 


B8r.(F1n)J 

Br.FrtConN 

Yen. 

D. Krone... J 
Aslan 8 iSngll 


lisa-114* I llSa-lia, 114.116a 


‘MS .* ‘Jtac 
w srt- 


EMS EUROPEAN CURRENCY UNIT RATES 


8l«'0ia 04-018 1088-104 

134-164 134-144 | 134-144 

84-04 84-9 0-94 

84-04 84-9 9-04 

6* 6* 6* 64 64-6* 

0-04 0-94 0-94 

044 84lg 0444 


44*-4f* 47e4 

104-104 114-114 
134-14 134-144 

04 04 ' 94-04 

94-94 9*e4f* 

04 B* 6A-6* 
9-94 918-94 

0444 8444 


Long-term Eurodollars: two years 9V9\ per cane three years 94-104 .per., 
cent; four yBffrB 104-104 per cent: live years 104-104 per cent nominal. Sliort- 
tann rates are call far U.S. Dollars end Japanese Yen; others, two days’ notice. 



Ecu 

amounts 

from - 

% change 



central 

against Ecu 

oontral 

atQuatad for 

Dhrargenca 


rates 

October T1 

-- rate 

divargonoa 

limit %-. ■ 


44.8323 

443067 

+0.10 

+0M 

±1 MU- 

Danish Krone — 

8.12657 

&_ 02622 

-1^6 

—0.48 

±1.6421 


2.23840 

2-21193 

-1.18 

-0-40 

±1.1486 . 


626402 

6.74647 

-1.71 

-093 

. ±1.305* .• 

Dutch Guilder... 

7 B»M 

2.48266 

-1.16 

-(L3a 

±1J«2 

Irish Punt 

0.724678 

0.71 5215 

-1^9 

-(LSI 

±1.4871 

Italian lira ...... 

1520-60 

1482.14 

-1417 

—1.71- 

±+0666 ■ 


MONEY MARKETS 


All rather speculative 


The Conservative Party con- 
ference passed without any cut 
in clearing bank base rates, and 
although the Chancellor of the 
Excheouer was optimistic about 
the UK economy in Us speech 
to the conference there was no 
hint of an early reduction in 
nates. Attention will now turn 
to the Chancellor’s speech at the 
Mansion House this week, but 
there is no strong anticipation 
in the City that interest rates 
are soon to be, cut 

The rise of 1} per cent in 
sterling M3 money supply.-. 
announced last week, suggesting 
growth in the last six months at 
an annualised rate of 18} per 
cent, had little impact on the 
money market or on gilt-edged 
trading. Both markets have 
been very quiet believing that 
the sterling exchange rate is a 
Treater influence on monetary 
policy than money supply,. 


UK clearing banks base 
lending rate 111 Per cent 
since July 30. 


Ibis' has encouraged hopes 
that if the pound, can ceadh $LA5 
against the dollar, and hold 
steady against Contkieatais, the 
authorities may sanction a cot to 
11 per cent In blase rates. 

This, is all rather speculative 
however, but with the market so 
quiet, and rates stuck stubbornly 
around Hi percent, thoughts are 
bound to turn to a way of getting 
Thing s moving ^ gw.jp , 

It may be premature to took 
for any help from the other side 
of the Atlantic, where the in- 
terest rate picture was particu- 
larly confused. U.S. Ml money 
supply rose by a very huge 
£5.3 bn in the 'last reporting week; 
but deeposite trapped in New 
York banks during the attack of 


Changee era for Ecu. therefore positive change dian o iee a 
week currency- Adjuaurant calculated by Rrrencial TJmae. 


MONEY RATES 

&rime n ra» ft 

Broker Joan rate 64 : 

Fed funds 7*4 

Fed furnfa at intervention— (-“>' 

Treasury Bilk A Bonds 

One month 680 


Hurricane Gloria were a major 
factor behind the figure. The 
U.S. Treasury’s 35 bn bill auction 
during the Governments prob- 
lems in raising the debt celling 
also tended to distort the picture, 
end overall 4t seems there is no 
change at p recent in UJ5. mone- 
tary policy. 


Two month . 
Three month 
Six - month 
One year . 
Two yeer .. 
Three year 
Four yeer .. 
Five year . 
Seven year , 
10 year 
30 yeer, ;... 


7JO- 

7A1 . 

7.75 

843 - 

884 

930 - 


;L 9JM 

... KL» 
... ,104*-. 

10,60 


BANK OF ENGLAND TREASURY BILL TENDER 


| Oct II LOtt. 4 '- 


Bills on offer £iaom 

Total of I I 

applications [ £317.46im 

Total allocated -j £lOOm 

Minimum 1 

accepted bid — I £07,240 
Allotment at | 
minimum level -I 24% 


| Oct. II [.< 

filOOm -Top Acoepted [ 

„ • rata of dlsoonut.{U.0503X 11.0008 ■ 

£S09m 1 Average i - 

£100m j rate of dleoounbl 3.01 41* 10,9660* . 

„„„ Average yield. J 1148* 1147* . 

£97^66; Amount on offer I 
• 1 at next tender.. £ 100 in 1 £ 100 m - 

■' I I - 

.« ■ ta " M dm. bead IMeWMfl dm 
d bend 4 fame 64 to 91 days. Bates quoted rapra- 


landau— band 1 Ulh ■all 11 g 
band 3 bOm 34 to 63 days era 
east Book of Eogl aw d beyk if 


dapMll nw is tts dosneette —o n ay amrtM ead 
Isg —a wreak. 


WEEKLY CHANGE IN WORLD INTEREST RATES ^ LONDON INTERBANK FIXING 


(1140 a.m. Oot. 11) 8 be month. U4. doltera . . • 

Thnrn CTonthm UJS. dollars • — — — — — 

bid Biff offer a Wr • 

bid 81(1 oftar B H4 ' • • •. - 

_ . n ' .V' — . T — T" fluB rataranee banks at 11 bjb. each 

The Oxlag rates are die arithmetic working day. The banks ars Hatleaai 

n teara mended te die nearest one- Westmlnatar Bank;' Bank of Tokyo. 
I^“e«£: of -SL W i- m lS o8,,8 l IIItw Umiteehe Bank, Banqoa Netfoiwta de 
(or 810m quoted by dm mark at to Paris end Morgan Guaranty Trust 


Oct. 11 

LONDON 

Bose rates 114 

7 day Interbank 114 

3mtti. interbank 11 A 

Treasury Bill Tender ;1 1.0141 
Bend 1 Bills lit* 

Band 8 Bills 11* 

Bend 3 Bills ill* 

Band 4 Bills 11* 

3 Mtfi. Treasury Bills ilHi 
1 RHh. Bank Bills -11*4 

SMth. Bank Bills 11* 

TOKYO 

One merrth Bills “-^§25 
Three month Bills jO-40B75 

BRUSSELS , 

One month 1 ® T a 

Three month I 01 » 

AMSTERDAM 

One month , 5* 

Three month . Stf 


MONEY RATES 


Ichange 

junch'd 

11-0.0481 
lunch 'd 
|Unch 'd 
Unah'd 
jUnoh'd 


NEW YORK 
Prime rates I 

Federal funds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. CD 

FRANKFURT 

Lombard 

One Mth. Interbank 
Three month 


9l> Unah'd 

718 +»8 

7.42 i-O.ZO 
7.74 i+0.10' 

7.96 i+0.00 


The 0nlng rates era die artthmedc 
means, round ad to the nearest ona- 


6.5 Unch'd 

4.675 +0.025 

4.676 +QJ»5 


; PARIS | 

j.n ami ■ Intervention Rate 98a 
2P e Mth - interbank . 9ta 

- Thrae mono, I Bls 

' ' MILAN 

■Unch 'd 1 One month [14* 

Unch d . Three month 14* 

.DUBLIN 

— ii One month , Bfe 

•+* ! Three month > 9 ba 


LONDON MONEY RATES 


lunch'd 

+* 

'Unch 'd 


Interbank^...— j 2-105* Ui 4 .HU 

Sterling CDSh — — 

Local AuthorttyD 0 pos ' Hit I nig 
Loan] Author*y Bonds . — — 

Discount Mkt Dopes, j lis-liva.ll #«-l IV 
Company^Papoe 1 B-iiSa H5*-U7 B ; 

Treasury Bille^qO— ] — — j 


days Thn 

>«oe j Month Mont 

IkllrtlUSfl-llS* 1 llg-1 
— 1 ifia. 11 u.m _1 


Three 1: Sbt 
Months I Months 




lllg-HSatm-lJluUiV-U 


8-11*8 111*4-117,1 


Bank Bills (Buy)— — — 11 U Hi 1041 — 

Fine Trade Bills (Buy) — — 1141 ui 11* — . * 

- “ - 7.88-7.95 8 . 06 -ftle 8.&A8. . 

SDR Linked Depos. .. — — 7&*-7 t b 7ll* 77a-8ta 8li-0te 

ECU Unked Depos-. — 1 — Sla-a4 -Baj-Ba* B^-8* B»«l 

.T™ 0 ®"? Bills (sell)! uu-montta . 11 H* per cant; three-month 11 *, por OU* - 
Bank BiHs (sell)-, one- month 11 V pancant; three-month 11*» per ceat Treasury 
Bills: Average tender rate of discount 118141 per cent. ECCT Flx*dTin»ne« IV: 
September 4 to October 1 (inclusive): 11.897 per cent. Local authority and 
finance houses seven days' notice,, others seven days'- food. Finenes Houses. _ 
Base Rata 12 per cent from October t 1885. Bank Deposit Rotes for sum* « 
seven days' notice 6.25-0.525 per cent (net). Canlheatea ol Tax Deposits (Series .. 
6 ): Deposits. (300.000 end over held under one month 114 per cane one-thraa ‘ 
months 11V par eenn tiirM-ilx montha 11V per cenr. slx-mna month* -11* per- 
cent nlne-12 months 11 per cent. Under £100.000 io>» per eent Ham -October 2.'. ' 
Deposits held under Senas 5 11 per cant. Deposits withdrawn for cosh 7V-P** 1 ' - 
cent. 


ins 114 

— 12* 

#8-11% HU 
*4-117, 117, 

= S3 

= iiS 

— 7.88-7.9 

— 76a-7Tg 

— aia-83. 
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Frankfurt.„—~.. 

Paris.. 

Zurich 

Amsterdam 

Tokyo. 

Milan 

Brussels 

Dublin 


I One I Two 1 Three ’ Six ‘.Lombard 

Ov*r-nlg‘ti Month ! Montha ! Months i Months •InVntion 

~;Tl^T;4.60A.76i 4.04.7 j4.6O-4.76-4.064.w! f.6 

JJJi, I “ili | Sil$ j J ^ 

6a«-S78 ■ Bhl-BUi I — 51* 51® • 51*^18 { — 

• 6.406851 6.46873! — 6.46875t - — 

14 1« 14ts| 14-141,. — 137,-14l4 - ( — 

9.80 ! B**0 | - , 9-0U J 9>* 9'e ! - 

B-Bia i 9»«-0»a 0«8-95« , 9‘a0V 1 B’a 10‘a- — 


-* ; ' ; - 1 " "I * jr.*' 
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